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77.90 77.60 


172.435 





Production: 




















May. 1923. April. 
Unfilled Steel Orders. ... Tons 6,981,351 7,290,509 
Pig Iron Production... Daily, tons 124,764 118,252 
—_ Cities 131 151 
Building Permits......---)4mount| — $238,314,443 $319,134,433 
C ercial Failures Number 1,530 1520 
oo "** (Liabilities $41,022,277 $51,491,941 
Transportation : Period or Date 123 Norma 
Revenue Car Loadings: 
RS ae ree Jan. 1-June 9 20,981,062 17,346,06 
I RON oa dors Sard pepe sewn v a June 9 1,013,249 842,8¢ 
Grain and grain products......... - 34,390 36,684 
oe Pe ee eer ns 204,953 161,368 
NE al of aia 'e\ gi wai $i 76,350 58,95 
Manufactured products........... - 593,711 508,199 
Freight car shortage.................. ist Qr. June 12,978 27,80 
Per cent. of freight cars serviceable. ... June Ist 90.6 
Per cent. of locomotives serviceable... . - 80.1 75 
a RE Re ie April $523,167,177 $411,117,819 
Bapeness and tawes....:.............. = 439,965,865 389,912,164 
Rate of return on tentative valuation: 
2g Serer eee eee Jan.-Apr. 5.49 
| a re April 6.50 | 
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High. Low. 





0.19 76°65 
995 79.47 
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74,409 
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$228,875,188 


1,960 
$44,402,886 
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REPORT 


To the Btockholders of , 
THE NEW YORK CENTRAL RAILROAI) COM 
PANY 
The Hoard of Directors herewith submits tt port 
for the year ended December S1, "722, with state 


ments showing the income account and the financia 


condition of the company 
General Conditi 
A general revival of business in the 
the year continued in some industries 
year, but the coal strike and later the 
: setback in the 





as 
early part of 
throughout the 
shopmen’s 
return of 





strike caused a serious t 
nermal conditions affecting the railroads Notwith 
standing these unfavorable factors, 4n increased 
freight tonnaxe was handled by the company as com 
ced with tel 
& sparison of iovenues, expenses and freight and 
passenger statistics 
‘ omparisons of revenues, expense 


The following 
and freight and passenger statisaics exclude the 
statement 


Bosten and Albany Rallroad, & separate 
for which will be found appended to this report 
evenucs, tonnage and passengers é 
The total operating revenues were $:516,020,00s.02 
an increase of £24,489,102.96 
Freight re 1¢ was $197,980,517.80, an increase of 





notwithstanding the adverse conditions 
affecting tonnage and the rate reduction of July Ist 
elaewhere referred to In this report Total revenue 
tonnage increased 11,002,048 tons. There was @ de 
crease of 3,325,020 tons of anthracite coal, caused by 
the coal strike, but, notwithstanding the suspension 
of bituminous coal traffic from certain mines during 
@hie strike, there was an increase in bituminous coal 
of 864,407 tons 
The 


$18,800,685.77 





from passengers was $79, 837,137.79, a 

48.32. There were 0,649 more in 
1 more commutation passengers 
carried than in 1921, but there was a decrease of 
990,255 in local passengers The amount of pas 
genger traffic was somewhat affected by the coal and 
shopmen’s strikes. Motor-bus competition was large ly 
responsible for the falling off in the number of 
local passengers carried 

Express revenue was $1,061 030.11, an increase of 
$4,302, 494.50 The express revenues of the company 
are based on a proportion of the net income of th: 


revenue 
decrease of 
terline and | 









American Railway Express Company Of the in 
crease over 1921, adjustment of over-sccr uals of 
certain reserves by the express company act rounts 


for $1,000,000 and operating economies instituted by 
it for the greater part of the remainder. 

buildings and other property amounted 
78.34, an apparent increase of $1,272 84.02 
Thia increase is almost entirely due to large adjust 








ments which were made in this account In 1921 
relating to prior periods i 
Miscellaneous revenue, $1,456,845.18, Increase d £453,- 
747.44. The heavier volume of traffic handled over 
the ore and coal docks at Ashtabula Harbor ac 
counts for a large part of this increase 

The decrease in charges for maintenance of way 
and structures was in part due to reduced expe nd 





tures resulting from the lower cost of track materia! 
items, im 








in 1922. There were increases in other 

portant ones being crossings and signs $148,508 32, 
station and office buildings $: {WS.57, shops and 
engine houses 2,767.15 and legraph and tele 





phone lines $1, R34 4! These increases were 
due to a greater amount of repair and renewal work 
The increase of $18,537,086.60 for maintenance of 
equipment is due to extraordinary freight car 
by which bad order cars were reduced approximately 
M per cent during the year; to extensive work on 
passenger equipment, necessitated by reason of re 
pairs having been deferred in previous years for 
various causes; to increased locomotive repairs due 
to work deferred in 1921 on account of depression, 
when shops were closed for a protracted period 
and to increased costs incident to the shopmen’s 
strike. 
Larger expenditure for printing 
genger tariffs is the principal reason for the 
in traffic expenses 
e increase in 





repairs 


freight and pas 
increase 


transportation expenses 5 in the 


Condensed General Balance 


ASSETS 


TM Te 
ment in road 
nvestment in equipment 
Trust 
Owned 





$405, 602,174 ta 


131,984,527 45 
163, 366, 106 50 
TOTAL ROAD AND RQUIPMENT "$791, M2, 808 RO 
improvements on leased railway prop 
103,025,275 80 
in lieu of mortgaged prop- 
117 Tat 41 
Miscellaneous physical property 15,469,401 93 
Investments in affiliated companies 
Stocks $149, 252,910 pS 





Bonds a 4,237 
Notes 233, 4 7 7 
Advances 184 654 08 





218,667,206 61 
UD) r investments 
Stock $31, 139, 204 03 
Bonds 26,656,370 49 
Notes 14! 544,026 03 
Advances 562,540 35 
Miscellaneous 1,023, aot OT 





73,025,041 07 


INVESTMEN rs $1,201,148,706 70 


Tora. 


CuRRenr ASSETS 





5,367,192 9% 
I deposits . 6,925,714 11 
s and bills receivable 
affic and car-service balances re 
ceivable 
iNet balance receivable 
and conductors 
terial and supplies 
Miscellaneous accounts receivable 
interest and dividends receivable 

nts receivable 

er current assets 


from agents 





1, 463,084 67 


"$100, 733, 185 67 


TOTAL CURRENT assEeTs 


Dereeemp Assets 
i'nited States Government 
Cash taken over January 1, 1918 
Agents’ and conductors’ balances, 
mber 31, 1917 
Material and supplies, 
1917 


$13,407,045 26 
10,542,814 80 
December 31, 


Assets, December 31, 1917, collected 
ral accrued depreciation — bal- 


ance 
Other items 
Working fund advances 


Insurance and other funds 
Other deferred assets 





221,058 3 


$05,047,644 47 


TOTAL DEFERRED AssETS 


UNADJUSTED DeRITS 
t 


and insurance premiums paid 
in advance $114,266 88 
Discount on funded debt 13,979,018 18 
writies acquired from lessor corm- 


pa (per contra) 126,851 00 
Inited States Government, due under 
tion 200 of Transportation Act, 
16,754,787 92 
0 her unadjusted debits 30,174 03 
rities tasued or 


pledged ($4,756,005) 


TUTAL UNADJUSTED DRBITS 





assumed—un- 


$40,205,008 O01 


$1,435, 134,034 85 


. In dispute were 


| Other 


ADVERTISEMENT 


The New York Central Railroad Compan 


Condensed Report of the Board of Directors to the Stockholders for the year ended December 31, 


























he result f the larger volume of traffic, Decisions of the Koard were made, effective in most 
handle althoueh higher fuel ost contributed in| cases on July 1, 1922, reducing the rates of pay of 
some deare There is one t tem of de-| several classes of employees. It is estimated that the 
rease in this group—$%,102,871.21 in loss and damage leffect of these decisions would have been to reduct 
eight. a reductior f 40 nt the total wages payable by the company in 1922 by 
decrease in charges for miscellaneous opera approximately $3,500,000, but the shop strike, referred 
tions a due largely to a change r ethods of | to elsewhere tn this report, prevented the realization 
accounting in connection with stockyards of any of the benefits which would otherwise have 
teduction in wages of clerical forces accounts al-| resulted from the Board's findings 
most tire for th ecrease in general expenses Acquisition of capital stock of The Michigan Central 
Railway tar accrua equipment and joint facility Railroad Company 
rents The company acquired during the year 6,182 shares 
lables settir forth the details of these accounts; of capital stock of The Michigan Central Rallroad 
will be found in another part of this report Company at a cost of $350 per share, making its 
Miscellaneous operation holdings of that stock on December 31, 1922, 174,375 
The increases In revenues and expenses for this/| shares of a par value of $17,437,500, or 93.06 per 
group are mainly due to = inclusion the “ge “ cent of the total outstanding 
2 of the operations of the stockyards at as ’ 
Buffalo In 3921 these operations were included Capital stock 
n other accounts The outstanding capital stock of this company was 


Non-operating income 


The decrease of $1,437,777.53 in miscellaneous rent 
income is largely the result of adjustments which 
were made in the accounts in 1921 corresponding to 


those in the account “‘ Rents of buildings and other 
property as hereinbefore set forth 
The increase of $1,488,114.05 In 

accounted for almost en- 


* Separately oper 






ated properties—profit "’ is 

tirely by a profit from — of the Roston and 
Albany Railroad of $1,477,809 

Dividend income increased $3,993,545.43 This in- 
crease is due in large part to the company's in- | 
creased holdings of stock of The Cleveland Cincinnati 
i Chic azo and St. Louis Rallway Company and to in- 





dividend paid by The Michigan Central Ratl- 
road Company 
The decrease in income from unfunded securities 
and accounts, $1,100,872.08, is the result of the 
liscontinuance of accrual of interest on deferred pay- 
nents of compensation due from the United States 
tallroad Administratio 
Deductions from gre 

There was an increase of $2 
ately operated properties—loss This account ior 
| 1922 Includes a loss of $3,586,808.11 from the opera- 
ion of the Ohio Central Lines The 1921 account 
included a loss from operation of the Boston and 
| Albany Railroad of $1,351,943.08 

Interest on funded debt increased $1,256,704.30, 
i funded debt having increased $2: S17.67 during 
the year 

The decrease of $6,133,639.23 in interest on unfunded 
debt is attributable to the reduction in the amount 
of loans and bills payable and to discontinuance of 
accrual of interest on amounts due the United States 
Raliroad Administration 

Net corporate income 
payments of dividends aggreg 
$12,876,984.76, and 


| creas 


2 income 
200,114.80 in Sepa- 












gating 5 per 
appropriating 
of $114,329.96, 


After the 
cent, amounting to 
for sinking fund purposes the sum 
there remained a surplus of $7,043,871.34 
was carried to the credit of profit and loss 
in freight rates 
Commerce 


Reductions 
Commis- 





Under decision of the Interstate 
sion, dated May 16, 1922, a ten per cent reduction in 
freight rates became effective on July Ist It is 
estimated that the effect of this order, on the basis 
of the freight traffic handled in the last half of 
1922, was to reduce revenue by approximately $5,- 
n0,000. This reduction was not fully offset by wage 
reductions ordered by the United States Rallroad | 
Labor Board 
Tares 


been steadily increasing. They amounted 


Taxes have 
1922 as compared 


to approximately $17,361,000 in 








with $8 4,000 in 1915, an increase of 100 per cent 
over 1915. Taxes per mile of road operated were ap- 
proximately $3,305 in 1922 as compared with $1,609 
in 1915, an Increase of more than 100 per cent 
w ages 
In the annual report for attention was called 
to negotiations with emplo looking to further 





reductions in pay and to further changes in working 
conditions. The negotiations failed and the matters 
referred to the Railroad Labor Board 








which | 





increased during the year by the issue of $18,384,560 
par value which was exchanged for preferred and 


common stock of The Cleveland Cincinnati Chic> go 
tand St Louis Rallway Company, as more fully set 
| forth elsewhere in this report The capital stock in 


|} the hands of the public on 1922, 
amounted to $267,981,915. 

The total number of stockholders at the end of the 
year was 34,319, of whom 33,843 were located in 
| the United States and 476 abroad, the average hold- 
} ings betng 78 shares and 70 shares, respectively. 
| Changes in funded debt 

The company issued during the year $85,000,000 of 
its refundmg and improvement mortgage bonds of 
series C, consisting of issues of $60,000,000 and $25,- 
000,000, respectively 

Of the proceeds of the $60,000,000 issue, $26,500,000 
was used to take up the company’s 6 per cent de- 
mand notes dated October 25, 1920, and August 4, 
1921, for $7,000,000 and $19,500,000, respectively, 
which had been given to the Director General of 
Railroads in payment for that amount of additions 
and betterments made to the properties of the com- 
pany during federal control; $11,945,000 thereof was 
used to pay bonds of the Rome Watertown and 


December 31, 


Black River Railroad Company, predecessors of this 
company. which became due on July 1, 1922: and the 
balance thereof was held to pay the Di rector General 
of Railroads, and to reimbuse the company’s treasury 
for expenditures made, 





SUMMARY UNDER SEPARATELY 
THE CABE MAY BE. 


OPERATED 
SEPARATE STATISTICS 








OPERATING INCOME 5, 
RAILWAY OPERATIONS . 
Rallway operating revenues 





Railway 


operating 


expenses — 


RAIL WAY 





ntage of ea erpenses to revenues 


Perce 





Rallway tax accruals 
Uncollectible railway revenues 
zo RAILWAY OPERATING INCOME 
Equipment rents, net debit : 
- Joint facility rents, net credit 
NET RAILWAY OPERATING INCOME 





MISCELLANEOUS OPERATIONS 
Revenues 
Expenses and taxes 

| Mi 










ATING INCOME 
i ‘INCOME 





NON-OPERATING IN 
Additional compensation and adju stment of stand- 
ard return under contract with Director Gen 

| e ral of Railroads for use of the company’s 
railroad property during federal control 





ADVERTISEMENT. 


Ogdensburg Rallroad Company and of the Utica and | 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING 
THE FINAL RESULTS OF OPERATION OF THE BOSTON AND ALBANY RAILROAD FOR 1921 AND 1922 ARE INCLUDED IN THI 
PROPERTIES—PROFIT, 
ror THIs 


Year ended 
Dec. 31, 


50, 400, 169 63 





2 ATIONS a 











1922 


The proceeds of the $25,000,000 





toward the retirement of the company’s ten-} 7 
per cent collateral trust bon ed Septen 
1920, which were called for m as here 
stated 

Appreciative acknowledgment is made to officers 


and employees of their loyal and efficient co-operatior 
and service 
For the Roard of Directors, 
ALFRED H. SMITH, 
President 





FAXES ACCRUED 
On capital stock 


State of New York $160,124 ®) 


Commonwealth of Pennsy 
vania 103,275 
State of 


Illinois 4,106 9% 


$207,507 | 
On gross earnings 





State of New York 2s 
State of Ohio 3A 
Commonwealth of Pennsy! 
vania 4,412 77 
woe ae 508.936 
Railroad Commissioner's assessments 
Ohio 2.205 4 
Canadian provincial 9,645 30 
Federal Government taxes 2,004,512 62 


On the value of real and personal prop- 


erty (including leased lines) 12,824,595 47 
|On special franchises (including leased 
| lines) 


| Canadian war taxes 


Total railway taxes accrued 
Miscellaneous tax accruals 


Grand tota 7, 7,630,842 
DEDU c TIONS FROM GROSS INC OME 
Interest on funded debt 

Mortgage bonds 
Collateral trust bonds 
Debenture bonds 
Long term notes 
Equipment trust obligations 


$22,899,051 10 
1,165,492 3 


| Totai interest on funded debt 

| Rent for leased roads 

' DIVIDENDS 
Charge to income of the year 1922 

' cent. 


34,855,173 3 
6,690,584 92 


5 per 
$12,876,984 76 


INCOME 


OR SEPARATELY OPERATED 
PROPERTY ARE APPENDED TO 


PROPERTIES—LOSS, AS 
THIS RETORT 


Year ended 

Dec. 31, 1921 

5,704.27 miles 
operated 


1922 
710.08 miles 
operated 


Increase Decrease 


5.81 miles 


$316,620,098 02 $292,130, 195 3 3 06 $23, 489,102 96 


221, 1079 85 


<3 8.632 












219,628 39 
(3.18) 








$4.366,490 85 


$928,419 03 
600,148 50 








740 62 


$4,075 

















| Income from lease of road U9 
| Miscellaneous rent income 
. ‘ ‘ iscellaneous non-operatin, hysical > 9,973 56 
Sho —_— - { 922 M pe « physical property $149,973 Se 
Sheet, December 31, 1922 | Separately operated properties—profit 1,488,114 05 
LIABILITIES | Dividend income 3,993,545 4: 
Income from funded securities and accounts 246,617 &6 
_— Income from unfunded securities and accounts 872 O8 
Capital stock $267,981,915 | a ‘income and other reserve funds 90, Lege 20. 
esac Bay Z e : 
— i —s ToTat, NON~< ~OPERATING | "INCOME GOD Bt 
LONG TREEM DERT | a Gross INCOME 410 42 
Funded debt unmatured a alias DEDUCTIONS FROM GROSS INCOME : 
Equipment obligations $57,606, 286 52] Rent for leased roads $6,680,584 92 $6,703,480 51 $12,595 5 
Mortgage bonds 199,151,000 OO | Miscellaneous rents 907,983 10 1,157,912 85 249,929 7 
Debenture bonds 105,500,000 00 | Miscellaneous tax accruals 8 it 
Notes 609,000 00 | Separately operated properties—loss 
Collateral trust bonds | Interest on funded debt 
- Interest on unfunded debt 9 23 
TOTAL (ANG TERM DEBT | Amortization of discount on funded debt 
| Maintenance of investment organization 
TOTAL CAPITALIZATION $1, 030, 438,201 32 Miscellaneous income charges 648,402 69 


CURRENT LIAMLITIRE ’ 


Loans and bills payable $12,513,000 00 


Traffic and car-service balances pay) | 
able 4, ty 875 30 | 
Audited accounts and wages payabk 28, 503 73 | 





: ‘078 34 


Miscellaneous 8, 
2,687,594 98 | 


accounts payable j 
Interest matured unpaid | 
Dividend declared, payable February } 
1, 1923 3,349,711 “19 | 
Dividends matured unpaid 202,905 6 | 
Funded debt matured unpaid 3,426,090 00 | 
Unmatured interest accrued 6,664,782 48 | 
Unmatured rents accrued 2,607,184 82 | 
8,721, 335 48 | 


current liabilities 





TOTAL CURRENT LIABILITIES 2,330,061 92 


DeYERRED LIABILITIES } 
United States Government | 
Additions and betterments $12,686,242 60} 
Liabilities, December 31, 1017, paid 25,331,425 70 | 
Material and supplies, February 2) } 
1920 
Corporate transactions 
Revenues and expenses 
January 1, 1918 
Other items 





{8,483,004 37 
11,981,850 52 


prior to 





$108,601 ,697 


Liability to lessor companics for 
equipment 


14,715,322 52 
Other deferred ‘ 


2,971,006 42 





liabilities 


TOTAL DIEREEY LIAMLITIES 





L'NADJUSTED CREDITS 


Tax lability 
Insurance and casualty 
Operating reserve 
Accrued deprecis 
Accrued depr 
Accrued depr 
physical property 
Liability to lessor 
curities acquired 
Other 


reserves 





road 3 
equipment 67, 469, 029 20 
miscellaneous | 
507,668 87 
companies for se 
(per contra) 
unadjusted credits 


$250,457 53 | 











PeTaAL UNADJUSTED CREDITS 





CORPORATE SURPLLS 


Additions to property 
and surplus 


through income 








Miscellaneous fund reserves 3,400 92 
Profit and loss—balance 100, 2 5,064 49 
Tera CORPORATE SURPI.Us $101,! 5 





1 94 | 





$1, 435, 134, a4 &) | 





TOTAL DEDUCTIONS FROM Gné 








DISPOSITION OF NET INCOME 
Dividends declared (5 per cent. each year) 
Sinking funds 


TOTAL APPROPRIATION OF INCOME 


$3,485,910 7 
$1,660,499 72 








SURPLUS FOR THE YEAR CARKIED TO PROFIT AND LOSS $2,103,716 2 
*Debit balance 
PROFIT AND —_ ACCOUNT 
RALANCE TO CREDIT OF PROFIT AND LOss, DECEMBER 31, 192 $99, 149.306 53 


AUDITIONS 
Surplus for the year 1922 
Profit on road and equipment sold 





DEDUCTIONS 


$7,643,871 34 
66,804 47 





7,710,7 
$106,860,072 34 





Surplus appropriated for investment in physical property $85,003 63 
Debt discount extinguished through surplus 

Depreciation prior to July 1, 1907, on equipment retired during year 

Loss on retired road and equipment : 
Loss on sale of capital stock of the Lake Erie & Western Railroad Company 2,847,016 78 
Premium on collateral trust 10-year gold bonds, called for redemption, at 


September 1, 1/22 


104 per cent 
adjustments 


of par, 
Uncollectible bills and sundry 


BALANCE TO CREDIT OF PROFIT AND 


(net) 


Loss, DECEMBER 31, 


1,080,325 60 
220°751 02 6,574,107 &5 


$100,285.964 49 





1922 


DETAIL OF RAILWAY a rr REV mane ES 


Revenues from transportation 











Total 









reas 


Increase Dex 












Freight $197 $18,809,685 77 
Passenger . 6 11 594,988 32 
All others 23,109,847 69 31,612 87 
Total $282,712,805 83 
Reve nues from incidental and joint facility 9,418,189 87,1 nO 
Total rallway operating revenues O2 $292,130,095 $24,489,102 96 
DETAIL OF RAILWAY OPERATING EXPENSES 
1921 Increase Decrease 
Maintenance of way and structures set, S76, 366 06 $28,518,740 85 $6,057,625 21 
Maintenance of equipment 92,957 54 ey rye O44 8,537,086 60 
Traffic expenses 71 3,2 : 131,686 45 
Transportation expenses 20 4,376,629 03 
, Miscellaneous operations on $283,495 2 
General expenses ”) 443.669 Sd 
| Transportation for investment—Cr 03 
Total railway operating e e xpenses $250, 400,469 62 $221,768. 3n0 78 
*Adjusted for purposes of comparison 
RATIO OF BAILWAY OPERATING EXPENSES, BY GROUPS, TO RAILWAY 
OPERATING REVENUES 
1922 1921 
Maintenance of way and structures 11.02 ) Me 
| Maintenance of equipment 26.21 72 06 
Traffic expenses 1.65 21 
Transportation expenses $6.93 8.53 
Miscellaneous operations ?.14 1.33 
General expenses 2.65 on 
Transportation for investment—Cr 1 Ww 
Te) 





Statement of The Boston and Albany 


Kailread will be found on Page &éir 


































































































































































































































































































































Offices : 
Telephone Bryant 1000 


Times Building 
Times Annex 
Wall Street... 
Downtown 
Harlem... 
Brooklyn. 
Washington 
Boston. 
Chicago. ... 
Detroit... 

St. Louis 


gc 
coals Finance, 
limes Square 
229 West 43d St 
165 Broadway 
7 Beekman St 
137 West 125th Street 
300 Washington St. 
717 Albee Building 
120 Boylston St 
1302 Tribune Building 
701 Ford Building 
401 Globe-Dem. Building 


The ANNALIST 


A | haa g *s zine ot 


Commerce 


and 
e 
Economics 
Entered as second-class matter Waich 21, IY14, at the 


Post Office at New York, N. Y., 
of March 3, 1879 


under Act 





Vol. 21, No. 544 


NEW YORK, MONDAY, JUNE 25, 1923 





In This Issue: 


Forces and Trend in Business. 1. 

Responsibilities of International Financiers... 
By Hariley Withers 

The Foreign Situation 

The Commerce Department. 

Official Washington. ee , 

Employment in Boom and Slump.......... 
By Willford I. King 


A Review of Foreign Opinions.... 


00 CO CO 
Mann 
ON de 





The Week in Canada 

The Rise in British Gilt-Edgé 
Current Corporate Report 
Baromeirics 

New York Siock Exchange Tr 
Out-of-Town Markeis 

Stock Exchange Bond Trading 
Transactions on the New Yor! 
Open Security Marke 


Subscrit 


Rates: 


Three 
Mos. 


Six 
Mos 


Une 

Year. 
55.00 $1.25 
5.50 1.40 2 

1.50 


$2.50 


3.00 


Ten Cents 














Forces and Trend in Business 


HOUGH the course of busines&’ during last week gave 
no new signs indicating a near check in the present 
tide of prosperity, certain features of the general 
situation, which are also not new, emphasize the need 
of laying each commercial course with good business 
seamanship, and of being fully prepared to ride out a 
now unseen storm without being dismasted or stripped 
of canvas. 

Among striking occurrences of the week the most 
notable was the turmoil in the New York stock market precipitated 
by the failure on June 9 of a large Exchange house with German af- 
filiations, and a similar failure of another large firm in the middle of 
last week. For several weeks past rumors that various Exchange 
houses were in an unstable state had done much to unsettle confidence 
in the stock market, and there is ground for the belief that these 
rumors had some effect in deterring the outside public from participa- 
tion. At all events, these rumors, the actual failures, and the pre- 
vailing general decline of prices, put Wall Street itself into a highly 
pessimistic temper. Buying support from banks and several large 
firms bolstered up the market, produced a moderate rise, and the week 
ended much more cheerfully than it had begun. It is possible, of 
course, that the professionals in Wall Street are wiser than they 
publicly appear to be just now, and that their general pessimism is 
in reality at the worst a subconscious perception of adverse business 
conditions just showing above their psychic horizons but not yet 
fully impressed on their waking senses or on those of the general 
public. 


Assuredly, the immediate future of business seems likely to be 
prosperous enough, but the not-new signs already referred to seem to 
justify caution and a high degree of storm protection for commercial 
ventures which will not normally make the port of final profits until 
near the end of the year. 

Prevalent high wage rates, emphasized and made to some degree 
more threatening by the heavy additional burdens assumed by the 
building industry in New York with last week’s surrender to the 
bricklayers. is one of these unfavorable signs. May achieved almost 
a record in the number and amount of industrial wage increases. These 
‘increases mean higher costs of production and, in all probability, a 
slackening in individual productivity that will increase production 
costs by a wider margin than is represented by the wage increases 
alone. Always when labor is fully employed at high wages, slacking 
twgins to set in. No runner ever made a record when running by him- 
self without the spur of competition; and almost no workmen make a 
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price of their hogs barely 70 per cent. of last year’s price. Though the 
wheat farmers are getting for. their grain close to the pre-war level, 
both t' ey and the hog raisers face living costs that are about 160 per 
cent. of the pre-war level. Prices for hay, timothy and alfalfa range 
up to 155 per cent. of the pre-war level, while cattle are some 25 per 
cent. higher; but all these gains are less than the increase in the cost of 
living. 

Farmer discontent being thus accounted for—and incidentally a limi- 
tation of farm-purchasing power that is of concern to the manufactur- 
ing industries—it is not surprising that the Chicago conference, which 
intended to consider crop limitation, was upset by the erratic results in 
the present of varying crop outturns in different farm lines. A natural 
by-product was the demand of the minority at the conference for Gov- 
ernment purchase and price-fixing of wheat—a proposal voted down 
in the conference, and wisely opposed by the Farm Bureau Federation, 
but certain to turn up in the next Congress, to the disturbing of the 
country. By contrast with the high purchasing power of the industrial 
communities, the purchasing power of the Western farmers is seriously 
low. Prices for the things he produces are out of line with the things 
he has to buy. Possibly the farmer-controlled grain-marketing organi- 
zation suggested last week by Mr. Baruch might bring the increased 
wheat prices that i‘s proposer is so confident of. But as an immediately 
practicable measure it seems to have fallen by the wayside. 

A minor unfavorable sign, also on the agricultural side, is the un- 
certainty of the cotton markets and the great decrease in exports of 


cotton—which run more than a million bales behind the exports last 
year. Half a million bales of this export decrease is due to smaller 
German takings and may be connected with the Ruhr occupation. An- 
other large drop is due to the narrowed field for British exports and 
lessened purchases for England. The result to the cotton growers is 
much the same in kind as that to the wheat growers from the slack 
foreign purchases of wheat; though it is much less serious in degree. 

The general caution to be drawn from the items just mentioned 
is that production costs are likely to be high, and perhaps unsafely 
high in face of a nation-wide market that shows some rather large 
areas of purchasing weakness. Due prudence calls for a careful scru- 
tiny of the sources and ultimate destination of orders (so far as the 
latter is possible), in order to avoid manufacturing any large output 
for sections whose ability to absorb it is open to doubt. The building 
industry of course may not break down, even under the present and 
possible new burdens of excessive labor costs. Again, the unexpectedly 
early launching (in July) of the rural credit banks authorized by the 
Agricultural Credits act may supply the farmers with funds to sus- 
tain a temporarily successful inflation of farm-purchasing power. 
But these are not safe reliances for the business man.., 

Present prosperity in most directions is indicated by another 
week (that ending June 9) of nearly record freight car loadings, the 
total exceeding a million cars for the second time this year. Manu- 
factured products showed an increase of about 3,500 cars over the 
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Responsibilities of International 


Financiers 


The second in a series of articles by this author, one of which ap- 
pears monthly in THE ANNALIST. 


T was announced early in May that a very old sore had 
at last been healed, or somehow patched up, by the 
acceptance of a scheme for the settlement of the ex- 
ternal debts of the Republic of Honduras, which had 
been in default for exactly fifty years. In view of this 
long default it seems likely that by this time the bonds 
are chiefly held by people who have picked them up at 
rubbish prices on the off chance that a settlement would 
be arrived at some day, and the actual terms of the ar- 

agement are probably of interest to a very small fraction of the 

investing public. What is interesting is the fact that a Central Amer- 
ican republic, having been so long in arrears, should think it worth 
while now to compound in the matter of debts over the issue of which, 
as will be shown, it was very badly treated; and that at a time when, 
owing to the jolt which the war administered not only to the world’s 
economic machinery but also to the morals and honesty of everybody 
who was concerned in it and of a great many who were not, repudia- 
tion and default are much more fashionable than they used to be. It 
only shows how long an arm is the arm of the money-lender and how 
quiet but determined is the pressure that he keeps on the throat of 
the defaulter—pressure that can be exerted only through the fact that 
nearly all defaulters want to borrow at some time or another and 
find all markets closed to them if the default is thought to have been 

a crime that still needs expiation. 

On these occasions—when defaulting States make settlements 
or fail to do so—it is customary for most commentators on the facts 
to wax eloquent on the dishonesty of borrowers who take the hard- 
earned savings of the investor, waste them on political corruption or 
some equally unprofitable form of outlay and then blandly omit to 
make any attempt to pay interest, to say nothing of redeeming the 
debt. It is just as well, however, that we should remember that the 
fault is not always altogether on one side, and that backward States 
are sometimes induced by enterprising financiers to raise loans which 
are likely to do them much more harm than good, and to lead to default 
almost as a matter of course, merely in order that the financiers may 
make big profits in handling the transactions. 

For instance, in the case of these Honduras loans, the circum- 
stances were so scandalous that they and other transactions of a simi- 
lar nature were inquired into by a Select Committee of the House of 
Commons, appointed “to inquire into the circumstances attending 
the making of contracts for loans with certain foreign States and also 
the causes which have led to non-payment of the principal moneys 
and interest due in respect of such loans.” From the report of this 





-committee it appears that in 1867, when the first of these Honduras 


loans was issued, the republic had already been for forty years in 
default on its portion, amounting to £27,200, of a Federal States of 
Central America Loan issued in London in 1825—a date when there 





By HARTLEY WITHERS 


was a great outburst of foreign financiering. It is fairly safe to say 
that in these days a borrower who came upon the market with hands 
stained by actual default could not even begin to negotiate, and the 
old-fashioned excuse that, like the baby in the story, it was “only a 
very little one” would not for a moment have been admitted as valid. 
In 1867, however, Honduras contracted for a loan of a million, to be 
issued in Paris and London, and undertook to pay £140,000 a year for 
fifteen years in interest and amortization. The loan was in 10 per cent. 
bonds with a 3 per cent. sinking fund, and was offered at 80. but the 
public had sense enough to be frightened by the thickness with which 
the jam was spread, and there were practically no subscriptions; on 
June 30, 1868, a block of over £600,000 of the bonds was taken over 
from the Honduras Government at about £68 per bond by an enter- 
prising gentleman who made a market, interested brokers and the 
public, and by skilfully managing the price and coaxing it up to 34, 
succeeded in placing the bonds; at the same time £200,000 had been 
issued to railway contractors, £10,800 had been “drawn before issue 
and canceled” and £108,500 were taken on account of “ commission 
and expenses.” In the end, as far as one can gather from the rather 
confused and confusing figures of the report, the actual cash received 
on account of this loan appears to have been just over half a million, 
and the unfortunate republic had been induced to bind itself to nay 
interest—10 per cent.—and sinking fund—3 per cent.—on a million. 
It is difficult to see how anything else but default could have hap- 
pened to a loan floated on such terms. 

Things of this kind happen because financial proceedings 
that may be extremely unfortunate and disastrous both to the ultimate 
borrower and ultimate lender may, nevertheless, put very considerable 
pickings into the pockets of intermediate parties. In economically 
backward States where a high sense of honor is not always the first 
requisite for success in politics, the raising of a loan abroad followed 
by the misuse of the proceeds on extravagance and corruption, the 
building of elaborate public works with comfortable commissions for 
everybody concerned and so forth may be as profitable to members 
of the Government and their friends as it is unfortunate for a State. 
From the borrowers’ point of view, the poor patient old public loses 
its savings and cries out against the crime of the borrowing State but 
sometimes forgets to lay enough of the blame at the right door 
namely, that of the issuing house, which had offered a bad security 
and taken no trouble to see that the money was going to be properly 
spent, passed the bonds on to the public and pocketed an outrageous 
commission. 

It is easy to preach sermons on these matters, but practical reform 
is difficult because it can only be achieved, really and finally, through 
the education of the public, which is a terribly slow business. But, at 
least, it can be said that a great deal has been done. Issuing houses 
have a greater sense of responsibility, and some people even maintain 
that Governments are nowadays less stupid and corrupt than they 
were. I think we can be sure that the scandal of the Honduras loans 
of 1867 to 1870 could not be repeated today. 
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The Foreign Situation 


™)0 the unofficial world, the overshadowing issue of Ger- 
man reparations seems ‘to have been rather idly mark- 
ing time, while Poincaré delays his formal answer to 
the British questionnaire of week before last on the 
precise meaning to the French official mind of the 
phrase “ passive resistance.” The apparent object of 
the British inquiries was to discover whether the 
French definition of the term was such as to give room 
for a more or less face-saving arrangement that wouid 
bring Germany into actual negotiations with the Allies. 





Poincaré’s position on this matter has been given out unofficially. 
He will be content with the realities of occupation, provided Berlin 
officially recedes from its orders calling on the Ruhr to resist and 
ceases to pay the idle workmen of the Ruhr for continuing their refusal 
to work for the French. The original plan when the occupation was 
begun last January, it is said for Poincaré, contemplated only civilian 
agents to collect taxes, together with such small military forces as 
might be needed for the protection of these civilian agents. This 
originally planned “ invisible occupation” would satisfy France if 
there were a formal German abandonment of the policy of resistance. 
Under such changed circumstances, it is left to be inferred, Paris might 
consent to negotiating with Germany; but no Hughes-plan interna- 
tional conference for determining the total of reparations will be 
acceptable to Paris. 


Belgium’s political crisis is the real source of the delay. It now 
appears that the resignation of the Theunis Cabinet on the issue of 
French or Flemish at the University of Ghent was a choice of evils. 
The more serious menace to the Cabinet was the attitude of the Belgian 
Socialists toward the proposed fourteen-months term of military ser- 
vice proposed by the Theunis Cabinet. The prospect of losing on that 
issue, with the Socialists later forming a new Cabinet, induced the 
Premier to resign on the minor issue of Ghent. His apparent diffi- 
culties in forming a new Cabinet able to survive the Socialist opposition 
on the military service issue led to his informing Poincaré that until 
this internal difficulty was surmounted, the Belgian Cabinet could 
not take the responsibility of committing the Government on the 
reparations question by making a joint reply with France to the British 
inquiries. Poincaré naturally prefers a joint reply to Britain to a bare. 
show-down between Paris and London; and therefore the whole 
matter will probably be postponed until the Belgian Cabinet crisis has 
been definitely surmounted. It is not certain that even then Poincaré 
will have the full support of Belgium in the attitude he has hitherto 
taken, for public opinion in Belgium is none too well pleased with the 
results of the Ruhr occupation, and Premier Theunis may have to 
purchase support at home by giving less support to the policy of Paris. 
Meanwhile, the precise plans of the British Premier remain hidden. 
.‘rolonged delay over the Belgian Cabinet matter might perhaps bring 
the British position into the open, but it is to be assumed that the 
British Premier will have sufficient understanding of the home politi- 
cal problems of his French confrére to make him avoid if possible 
increasing the difficulties Poincaré is certain to meet from any ma- 
terial softening of his reparations stand. 


In Germany, meantime, the disturbances due to the increasing 
worthlessness of the paper mark are pressing the Cuno Government 
nearer to the point of first-hand, direct negotiations with Paris. 
Reports that attempts have been made through other European capi- 
tals to sound out the disposition of Paris in regard to direct contact 
may not have much basis in fact; yet it is clear to the rest of the world, 
and possibly may be dawning on Chancellor Cuno, that the time for 
such action is very near, and not finally to be dodged. Along with 
the obvious difficulty of openly retreating from the stand it has taken 
on passive resistance, merely as a sacrifice of consistency and there- 
fore of prestige, Cuno is believed to feel that if he backs down on the 
Ruhr issue, Bavaria, at least, will separate from the republic. After 
that anything might be possible. If the republic were to be so divided 
that it could no longer be considered a responsible debtor (in the 
financial sense) on reparations account, France and Belgium might 
almost be forced to quasi-annexation of the Ruhr as the alternative 
to losing all security for the payment of reparations. This is, truly 
enough, a speculative line of reasoning; yet it may be the part of sound 
sense to consider the possibility. 


Plagued by increasing prices for food, one section of German 
labor is now demanding that wages be put on a dollar basis—or at 
least some sort of gold-value basis; while a sliding scale of wages based 
on the movements of the price index is urged by others. The Cuno 
Government is said to be considering drastic control of mark specula- 
tion and restriction of exchange dealings. The total of paper marks 
issued has now exceeded ten trillions. The Ruhr is having difficulty 
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The Bulgarian situation appear reasonably quiet for the 
moment. Serbia’s action in strengthe her military forces in Mace- 
donia and along the Bulgarian frontier gether with a warning that 
something will happen if the new Bulgarian Government is not very 
“good,” has made an impression at which protests that the 
Bulgarians have no intention of stirring up trouble. At the same 
time—a fact which'the Serbian Govern: t did not have to look very 
far ahead to see—the Macedonian part Bulgaria is becoming more 
vocal, and there is also an explicit dé for more vigorous action 
toward securing the outlet to the Aegy a which was promised by 
** ~ Allies in the Treaty of Neuilly. 1 itlet, the railroad to Dedea- 

h, was somewhat impaired by the t Lausanne action of turn- 
ing over to the Turks some twenty-f miles of the line opposite 
Adrianople, so that the promised outlet now subject to interruption 
by two powers instead of by one only special wireless dispatch to 
THE NEW YORK TIMES reports that it calls “the Dedeagatch 
fever” is now running high in Bu the agitation for secure 
possession of the Aegean port being ted by a pamphlet campaign 
and a rousing of public opinion whic! s forced the Government to 
instruct the Bulgarian delegates at Lau ne to make the most forceful 
representations to the Allies. 

Another Turkish stroke of dolla 
serious attention was the signing of th 
cession, which -hands over a virtual n y of Turkish import and 
export trade to this group in connecti vith the “ National Society 
of Turkey for Export and Import.” O these companies is Anglo- 
French, the other Turkish; and in the nd are included as original 
shareholders 175 members of the Angora National Assembly. This 
far-sighted arrangement seems to secure abundant political influence 
behind the pair of companies, throug! e activities the Urquhart 
group hopes to conduct a profitabl tation of Turkish trade, 
giving preference to French and Brit goods. The subtlety of this 
arrangement should command the admiration of the knowing. The 
Turkish Government, as a governms 1 officially, will know noth- 
ing of any trade monopoly that may t from the new concession ; 
while the individual members of tl ra Assembly can see to it, 
as individuals who chance to have minant legislative authority, 
that the conduct of the concession produce good results where 
those are most needed. The “ open door,’ which the United States and 
other powers represented at Lausann« been insisting’ upon as a 
matter of theory and principle, appears to have been closed pretty 
effectually by this clever device. Incidentally, as the new order in 
trade develops, the owners of the Che concession, who will have 
to import into Turkey the immens¢ nt of materials needed for 
their work, stand a fair chance of ma! un unexpected contribution 
to the income of Turkey in the way port taxes. 

In the light of this occurrencé 
tion to make considerable discount > final outcome the reports 
from Lausanne that United States Minister Grew is making good 
progress in negotiating with the Tu e draft of a new general 
treaty. Press dispatches mention a gré ariety of subjects as under 
consideration; but so far, there is a ty complete lack of specific 
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The Commerce 
Department 


Special Correspondence to The Arnalist. 
WASHINGTON, June 23. 

HE rapid increase in unemployment in Germany, ¢de- 

spite the spectacular depreciation of the mark is at- 

tracting much attention among students of economic 

4 affairs in Europe. 

While Government officials are unwilling to dis- 
cuss this point, there has been much _ speculation 
lately concerning the ability of the German Govern- 
ment to avert a positive collapse much longer. Sonie 
have suggested that the frequently predicted break 
might come as early as the Autumn 

Allan Goldsmith, Chief of the Western European Division of the 
Department of Commerce, expresses the opinion that “ Germany has 
apparently reached a position where it is no longer possible to benefit 
industrially by a depreciation of currency because future depreciation 
is anticipated to a great extent by a rise in costs.” Occupation of the 
Ruhr by the French, which cut off the supplies of raw materials from 
many industries and brought about a general disorganization of in- 
dustrial and labor conditions, served to add to the general confusion 
and depression. 

“In Germany,” says Mr. Goldsmith, “ industry has not been oper- 
ating on a sound commercial basis. Wages, costs and prices have all 
been based on the fluctuations of the continually dépreciating mark. 
Fictitious paper profits and the resultant ability to undercut world 
competition at certain periods on account of the spread between the 
world market value and the internal purchasing power of the mark, 
have made this possible. German figures, therefore, do not necessarily 
reflecst real prosperity with a resultant ability to absorb foreign goods 
but simply a ‘ catastrophy boom’ induced by depreciating exchange. 

“ Early in 1919 there was a sharp rise of unemployment in Ger- 
many, due to the overthrow of existing political organizations and the 
change of economic conditions generally. Then came a gradual return 
to increased industrial and trade activity, especially as progressive 
depreciation of the mark offered opportunities for competition. Early 
in, 1920, however, when the German mark experienced a temporary 
fise, the unemployment rate from April to July increased threefold. 
An increase in the exchange brought with it industrial depression. 

“From 1920 on the ‘catastrophy boom’ of Germany became more 
and more pronounced, with the exception of short periods in December, 
1921, and January, 1922, when the mark was momentarily stabilized. 
However, toward the end of 1922 and early in 1923, wages, costs and 
prices began to catch up with the fall of the mark. The spread between 
the internal purchasing power and the external value became less 
pronounced, even though the mark was depreciating more and more 
rapidly. Combined with this, the lack of Ruhr coal, uncertainty on the 
part of foreign buyers and disorganized transportation conditions 
forced unemployment to higher figures in spite of the rapid deprecia- 
tion of the mark itself.” 

The German employment situation since the war is strikingly 
presented in the accompanying chart, which was prepared by Douglas 
Miller of the Western European Division. The figures were taken 
from the “ Reichsarbeitsblatt,” and represent men and women unem- 
ployed of the trades unions’ total of 10,000,000. 

The chart illustrates unemployment conditions up to about March, 
1923. but later statistics for a number of branches of German industry 
indicate no definite turn for the better. Unemployment statistics for 
the beginning of May, the Commerce Department reports, still indicate 
the existence of a more serious condition in the German labor market 
than has existed at any time since the revolution, when the army was 
demobilized. Early in May, about 7 per cent. of the membership in the 
labor unions was reported totally unemployed, compared with 6.2 per 
cent. in January, 1919, and 5.9 per cent. in April of this year. This 
shows that unemployment has passed the 600,000 level since the last 
complete figures of 570,000, used in the preparation of the chart. The 
largest recent increase in unemployment occurred in the tobacco trade, 
with 32 per cent. unemployed; the building trade, 11 per cent.; metal 
workers, 6.5 per cent., and woodworkers, 7 1 per cent. 

These developments served to center attention on developments in 
Germany since the French occupation of the Ruhr. Official reports 
and statements made available by the Commerce Department and 
other Government agencies set forth the facts and refrain from pre- 
dictions as to the imminence of more serious trouble. There appears 
to be, however, ample reason for reaching the conclusion that matters 
are going from bad to worse and that at last the point is being ap- 
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proached where German workers, unless there is some settlement of 
the problems now checking definite and sane stabilization, . will be 
faced by continuing employment on a scale which soon will mean ex- 
treme poverty and lack of the necessities of life. 

What the actual conditions are in connection with the occupation of 
the Ruhr are difficult to determine from official and unofficial re- 
ports which are available. In a general way, the deduction is made 
that they are not as favorable, either to Germany, France or Italy 
as might be imagined from newspaper reports which are given gen- 
eral publication. Belgian industry seems to be suffering least, but the 
situation in regard to some of the French industries may soon become 
critical. Responsible Government officials, however, are withholding 
specific information on these points for the time being, if they have 
it at hand. 

A report to the Commerce Department from Berlin stated that 
“industry in unoccupied Germany experienced the usual revival of 
export orders and domestic business as a result of the recent mark 
decline following a long period of relative stability, but more recent 
indications are that even this situation is temporary, and that the 
improvement is being lost again.” The same dispatch to the Com- 
merce Department added that industries in occupied Germany are 
further slowing down and manufacturing for stock is becoming in- 
creasingly impracticable. 

The serious condition in Germany is recognized by Dr. Julius 
Klein, Director of the Bureau of Foreign and Domestic Commerce, in 
commenting on the situation. 

“ During the past year,” he said, “ Germany has been subjected 
to an almost continual readjustment of its economic position. No 
phase of social or industrial life has been free from the speculative 
nature of things brought on by the fluctuations in the value of the 
German mark. 

“Decreases in the internal value of the currency brought price 
increases and renewed wage demands. The difference between the 
internal and external value of the mark, steadily maintained, gave 
Germany during the year a low production cost based on lower wages 
and gave her a momentary advantage as a competitor in the world’s 
markets. At present, however, Germany seems to be fast approaching 
the closing of the gap between its production costs and world levels. 
German labor is now facing a period of unemployment not paralleled 
since the Armistice.” 

This is reflected in the situation faced by the Dutch. 

Dutch industries suffered for a long period because the country 
was surrounded by neighbors with a depreciating exchange, whereas 
Dutch currency has been at or near par ever since the end of the war. 
For this reason, unemployment has been a serious problem in the 
Netherlands during the entire period. Industries suffered primarily 
from German competition; and the effort to keep costs, including 
wages, down to world market levels has resulted in intermittent 
strikes and lockouts. The decrease of Rhine coal shipments and the 
difficulties in general encountered by the Dutch in shipping have 
aggravated the situation. Since the Ruhr occupation, however, there 
has been an improvement in the industrial situation with resultant 
decrease of unemployment, mainly due to the elimination, for the 
present, of German competition. 
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Official Washington: sy ropnev Bean 


Special Correspondence of The Annalist 
WASHINGTON, June 23. 

———RESIDENT HARDING has left on his trip to Alaska 
and Secretary Mellon has sailed for Europe to make 
a two months’ visit, both satisfied that there would be 
no major developments in the international situation 
or in the field of domestic finance and industry in their 
absence. Secretaries Hoover, Work and Wallace ac- 
companied the President to Alaska, while Secretary 
of State Hughes remains in Washington as the acting 
head of the Government, but he does not anticipate 

any crisis which might call for the summoning of a Cabinet meeting 

or the making of important decisions. 

The President departed with the assurance that there was no 
grave threat of labor disturbances or other internal developments 
which might destroy prosperity or endanger safe and sane industrial 
progress. The situation was carefully canvassed before the general 
oxodus of Cabinet members, and the conclusion was reached that no 
slump of major proportions was impending. 

One of the last observations by Secretary Mellon, who perhaps 
has been in closer touch with industrial and financial problems than 
any other member of the Cabinet, was that the Federal Reserve 
System was in an extremely strong position and that there was ap- 
parently no danger of a domestic financial stringency. 

Commerce Department reports and reports coming to the Federal 
Reserve Board indicate an easing up in the business conditions, owing 
largely to seasonal conditions. Administration leaders expect an up- 
ward trend early in the Autumn, particularly if developments abroad 
are encouraging. 

The Harding Administration is counting heavily on a continua- 
tion of prosperity in shaping its pre-Convention plans and the Presi- 
dent hopes to accomplish much during his tour to reassure the people 
of the country. It was the avowed purpose of the President when he 
left Washington to preach the gospel of a sane progress which would 
conserve prosperity, as opposed to ultra-radical activities which might 
threaten depression. That, and not political expediency, was the rea- 
son given for the trip. Alaskan development is to take up much of 
the thought and time of the President. The much-sought prize, how- 
ever, is the retention by the people of confidence in the Administration 
policies which are to be put to the test when Congress reassembles in 
December. 

The progress of the Harding campaign in the fight for the good- 
will of the people—for such it is, whatever Administration leaders 
may see fit to call the tour—will be watched, therefore, with interest 
not only in official Washington but by ali who are concerned in in- 
dustrial development. Followers of the President express confidence 
that on his return he will be in a stronger position to deal with the 
factions in both parties, which are aligned in support of such steps 
as the overthrow of the Railroad Labor Board, the destruction of the 
Transportation act and the adoption of tax measures which the Presi- 
dent believes would cripple business operations. The leaders of more 
radical tendencies are withholding judgment for the present as to 
what the President may accomplish. 

The President is fighting principally for a conservative revision 
of the Transportation act, firmly convinced, it is understood, that 
radical measures which would affect adversely the development and 
prosperity of the carriers would strike a serious blow at all industrial 
progress. Rate readjustment to give assistance to the agricultural 
communites, rather than rate slashing without reasonable considera- 
tion for the carriers’ needs, is one of the big issues involved. Belief 
is growing here that insistence by the agricultural sections for read- 
justments is so persistent that Administration leaders will become 
advocates of revision if voluntary action is not taken by the railroads 
before Congress assembles. On that basis, it is felt, the Administra- 
tion may be able to reach a compromise with the more radical factions 
of the party which will defeat unwise legislation and avert an open 
split in the next Congress. 

Readjustment of taxes also-may_be-agreed to by the Administra- 
tion where the small taxpayer is concerned, and the outlook for a com- 
promise on this score also is much brighter than it was a short time 
ago, when talk of downward revision was put aside with scant con- 
sideration by some Administration spokesmen. 

Developments in the last few weeks included a forecast by the 
President and by General Lord, Director of the Budget, that the 
Nationa] budget will show a surplus of at least $200,000,000 at the 
close of the fiscal year on June 30, 1923. This in spite of the fact that 
a year ago a deficit of about $823,000,000 was indicated by estimates 
presented for expenditures and revenues. 

















—agriculturat- commodities are discussed 


ision, it may be assumed that in 
July, 1922, when Treasury estimates placed probable receipts for the 
fiscal year 1923 at $3,073,000,000 and probable expenditures at $3,896,- 
000,000, leaving a deficit of $823,000,000, no such actual deficit was 
anticipated and that Treasury off ; were confident that, by the 
end of the fiscal year 1923, the budget would at least be balanced. 

The threat of the huge deficit $823,000,000 was present, how- 
ever, to discourage advocates of | expenditures for soldier bonus 
payments, and to dismay membe} Senate and House who might 
desire to obtain appropriations f urious ventures. 

In later estimates, the Treasury Department, step by step, re- 
duced the total of the threatened deficit until a short time ago it was 
admitted tha: the deficit would be wiped out and a surplus found at 
the end of the year and this pr ed surplus has been growing in 
the last two months. The first diction of a surplus was made by 
Director Lord, who put it at $60 Later Secretary Mellon 
estimated it at ‘“‘ more than $125,000,000.” The latest estimate, made 
by President Harding and Direct Lord, of a $200,000,00 surplus is 
approximately the figure which wv be realized on June 30. It is 
probably larger than was anticipated, due to the fact that receipts 
from income and profits taxes f first two quarters of 1923 ex- 
ceeded estimates by substantial ints. This was a result of the 
business revival in the latter n 1922 and of large customs 
receipts which astounded Governn xperts by establishing new 
records, despite the Fordney-Mc‘ er tariff law. Altogether, the 
actual receipts exceeded the estimates made at the beginning of the 
fiscal year by the sum of $857,000, thus more than overcoming 
the deficit forecast in July, 192 

In making up the budget estimate for the fiscal year ending 
June 30, 1924, therefore, Administration officials are not in a position 
to hold over the heads of Congr nd the taxpayers the threat of a 
deficit even approximating the huge sum of $823,000,000 first hit 
upon in the estimates for the« budget. The figures presented 
recently by Director Lord put the estimated receipts for the next fiscal 
year at $3,638,489,483 and expenditures at $3,668,534,011, leaving a 
prospective deficit of but $30,044 Advocates of downward tax 
revision, therefore, will be in a stronger position to press their de- 
mand for such cuts. Probably 1 than $1,000,000,000, which might 
otherwise have been spent by Cor s, has been saved to the Govern- 
ment as a result of the “ deficit made by the Treasury 
Department since the armistice 

Probably readjustment of ta 
will be given serious consideratio 
opposition from the Administrat 
be included. The ambition of the 
tures for the fiscal year 1924 dov 
000,000 whick will be set aside t 
This probably will be accomplished i 
statute books and Congressiona 
unless there is another severe 
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affecting the small taxpayess 
he next session of Congress and 
vhich earlier was forecast, will 
lministration is to keep expendi- 
$3,000,000,000, excluding $500,- 
r reduction of the public debt. 
bonus legislation is kept off the 
ravagances are avoided. Then, 
al depression in the latter part 
of the year, revenue will be considé y in excess of expenditures. In 
fact, the industrial boom which has been in progress until this time 
indicates that tax collections pa n the fiscal year 1924 will be 
heavier than estimated. 

The fact that payments of 
two quarters of 1923 largely exc« 
excess profits taxes were not ope 
50 per cent. strengthens the po 
who oppose an increase in the or adoption of any new taxes on 
business, and, instead, ask that the maximum surtax rate be reduced 
to 25 per cent. A trading basis, therefore, is provided, when tax re- 
vision is under discussion. Advocates of tax reductions are making 
much of the recent budget estimates for the fiscal year 1924 and all 
things taken into consideration, including the politics of the situation, 
the probability of some downward scaling is indicated. 

Much talk now heard in Washington when the questions of tax 
revision, railroad legislation and reduction of rail rates affecting 

teals with the possibility of 

leaders and the radical-progres- 

sive groups in the Senate and House, which will avert an open break 

in the party ranks. A better idea of what will actually take place will 

be possible after President Harding completes his tour and his strength 
or weakness with the people is available. 

There were few developments of importance in the international 
situation in the week as far as the American Government was con- 


me and profits taxes for the first 
ed estimates, despite the fact that 
, and the maximum surtax was 
of Secretary Mellon and others 


compromises among Administratio1 


cerned. Official comment to the effect that everything was going hap- 
pily in connection with the negotiations at Mexico City looking to 
recognition of the Obregon Government were received with interest 
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-mployment 


in Boom 


and Slum [D By WILLFORD I. KING 


» LITTLE more than a year ago, the National Bureau of 
Economic Research was asked by Secretary Hoover to 
prepare for President Harding’s Conference on Un- 
employment a statistical report showing the facts 
concerning cyclical unemployment and in addition de- 
scribing the various measures which have been sug- 
gested for its relief. 

My particular part in the investigation was to dis- 
cover as fully as possible the facts concerning unem- 
ployment during the 1921 depression and to ascertain how labor con- 
ditions were affected at that time. The purpose of the President’s 
conference was to discover remedies for unemployment, hence one 
would naturally suppose that I would have devoted my t..st efforts 
to measuring the extent ef unemployment. As a matter of fact, how- 
ever, it is impossible to measure unemployment unless one is to class 
as unemployment all persons who are not at work. The common desire 
is to measure only voluntary unemployment, but it is entirely impos- 
sible to say how much employment is voluntary and how much in- 
voluntary. A study of these difficulties seems to prove that the only 
solution is to cut the Gordian knot and measure changes in employ- 
ment. 

Numerous lines of attack were tested, some of them with dis- 
couraging results, but eventually it was found that by appealing di- 
rectly to the employers of the country a sufficient body of informa- 
tion could be obtained to give satisfactory answers to practically 
every question upon which information was sought. Records were 
received from employers in all important industries, the reports cover- 
ing in the aggregate nearly 10 per cent. of the employes of the United 
States. When the results thus obtained were tabulated the following 
facts were revealed: 

First, the depression of 1921 did bring about a tremendous decline 
in employment, for, as a matter of fact, relatively few workers shifted 
from one industry to another. Falling off in employment was, how- 
ever, confined mainly to the construction, manufacturing, mining and 
transportation industries. In other fields the depression apparently 
caused but little change in the total number at work. 

About one-seventh of all the workers of the country were idle 
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“during the dullest part of 1921. Most of those at work put in full 


time, but there were a sufficient number of part-time workers to re- 
duce the total number of employe-hours worked by about one-sixth. 
When you think of what it means to have one-sixth of the time of all 
employes in the country lost, you can readily see that the problem 
dealt with was one of the first magnitude. 

The tabulation of the figures led to one discovery which was 
wholly unexpected—namely, that the tendency to lay off employes 
was much stronger in large enterprises than in small ones. At the 
lowest period of the cycle, concerns employing fewer than twenty- 
one employes had reduced their total labor force by only 3 per cent., 
while firms hiring from twenty-one to one hundred employes had 
lessened the number of hours worked by nearly 14 per cent., and 
enterprises hiring over one hundred employes had cut down their 
volume uf employment by more than 28 per cent. It thus appears 
that in the depression of 1921 the man who worked for a large con- 
cern was nine times as likely to lose his job as was the man working 
for a very small enterprise. 

This finding is quite the opposite of what many writers have 
reasoned ought to be the case; in fact, it has been freely asserted that 
with the better organization resulting from the advent of large-scale 
industry the stabilization of employment would automatically come 
about. After seeing these figures, however, we wonder whether the 
reverse is not true. Since unemployment is the outstanding and all- 
embracing feature of the business cycle, what characterizes it appar- 
ently must characterize the cycle in general. 

What is the reason that we do not read of frequently recurring 
depressions, crises and panics in the history of centuries past? Is 
it because big business was in those days wholly non-existent? It is 
possible, of course, that the 1921 depression was abnormal, and that 
in the depressions of the years to come it will be the large firms and 
not the small ones that will give steady work to their helpers. If the 
1921 depression followed the normal course, and if the largest enter- 


~prises do give the least regular employment, the economic basis under- 


lying this state of affairs is certainly one deserving most careful 
attention. We must find the answer to this question: Why is the 
enterprise having fewer than twenty-one employes able to keep them 
practically all at work when its larger rival is laying off its workers? 


Unfortunately, it is impossible as yet to give a categorical reply 
to this query. Perhaps the small concern. has the advantage because 
it is in the most intimate contact with the ultimate consumers of its 
goods. If my hypothesis considering the causes underlying the busi- 
ness cycle is correct, this relationship is presumably one of the greatest 
moment. 

Our bureau has never formed any theory of the business cycle, 
hence if I state my analysis of the causes of this phenomenon, you 
must remember that I am speaking for myself alone, and that my 
views may be very different from those of the Directors of our bureau, 
or the other members of the research staff. 

Just at present we are near the crest of a typical boom in busi- 
ness. Retailers have found sales good during the past few months. 
Their profits have been materially enhanced by the fact that the price 
level has beer rising, and hence their wares have tended to grow in 
value while on the shelves. The increasing cost of goods has so forced 
itself upon the attention of the retailer that he now feels the necessity 
of stocking up before prices go higher. As a result he is buying vig- 
orously and increasing his stocks on hand. The more rapidly he buys 
the harder it becomes for him to get his orders filled promptly. As 
deliveries become bad his natural tendency is to place orders for 
more goods than he expects to actually get. 

This, of course, makes it harder than ever for the manufacturer 
to keep up with his orders. The manufacturer feels, however, that 
business is extremely good, and that he can go ahead without fear of 
difficulty because he has orders on hand. Under these circumstances, 
he of course puts on as much pressure as possible in an effort to turn 
out products with maximum speed. This process leads to a snow- 
balling effect. Prices rise more and more rapidly, and it becomes 
increasingly difficult to get goods. Some day, however, the consumers 
will conclude that prices are too high, and we shall have buyers’ strikes 
of various kinds similar to the one witnessed recently in the sugar 
industry. 

As these buyers’ strikes spread, whether silently or with much 
noise, the retailer will discover that his goods are not moving from 
his shelves at the rate which he had counted upon. Then he will 
become panicky, and his natural tendency will be to cancel the orders 
which he has already placed. As he cancels orders, the wholesaler 
and the jobber will necessarily try to follow suit, and the manufacturer 
will be the one who suffers from the process. Factory prices will 
collapse, and the manufacturer will find that he is able to sell his 
finished products for only a fraction of the price that he expected 
to get for them. 

Strangely enough, during all this time, retail prices will still be 
holding up to relatively high levels, for the retailer’s custom is to sell 
his goods at a certain percentage over cost price with little regard to 
current price at wholesale. This tendency for retail prices to remain 
high after factory prices have fallen sharply has long deceived econo- 
mists, and has led them to believe that the force causing the decline 
in prices must originate in the factory. As a matter of fact, the truth 
seems to be that the initial impetus comes from the consumer when he 
fails to buy the expected quantity of goods from the retailer. Once 
factory prices have reached bottom, there ensues a considerable period 
of liquidation characterized by many failures and large amounts of 
“ frozen credit ” at the banks. 

During this period retail prices steadily fall, retail purchases are 
extremely low, but the physical volume of sales by retailers remains 
at a relatively high level. This fact is one of the interesting things 
brought out by the recent investigations made by the Federal Reserve 
banks. Their studies show that during both good times and bad the 
total dollar value of sales of retail stores tends to remain approxi- 
mately a fixed quantity. This being true, it necessarily follows that 
as retail prices fall the physical volume of sales must.grow larger. 

Since, during the depression, retailers buy little and sell much, 
their stocks eventually must become depleted, and a time will arrive 
when they wi!] be compelled again to enter the market for goods. The 
wholesalers will pass the orders along to the jobbers and manufac- 
turers, soon the factories will again be humming, and business will 
once more resume its upward course. In about three and one-half 
years from the crest of the first boom we shall not only have passed 
down into the trough, but shall have again climbed the next hill to 
the top. 

So much for the way the cycle works. What are its chief effects? 
When the depression hits the factory and the prices of finished prod- 
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TRIKES and lock-out movements in the principal coun- 
tries of the world forms the theme of an article by 
Heinrich Goehring in a recent number of Hansa (Ham- 
burg). The countries dealt with are seventeen in num- 
ber and include England, France, Germany, Spain, 
Austria, Switzerland, Rumania, Holland, Belgium, Nor- 
way, Jugoslavia, Italy, Sweden, Poland, the United 

} States, India and Japan. 

jf In the latter half of 1922 no less than 1,123,412 

people participated in strikes and lock-outs in the countries under con- 
sideration. The number of days wasted reached 20,212,036. The ship- 
ping industry alone has 42,120 persons and 1,027,600 lost working 

days to its account. No exact statistics being available of the less im- 

1) portant labor troubles, more particularly those of a political nature, 

makes it likely that these figures should be somewhat larger. The 

writer subdivides the days lost as follows: 
































United States ......14,691,000 OS eee 147,000 
ada 6-0 . 1,180,000 India ......... ... 100,000 
Germany ......... 1,079,656 Rumania .......... 100,000 
preamce....... - 890,000 Japan ..... eee 20,000 
Mealy .... ...... 847,000 a 20,000 
Sweden ........ .. 514,800 GUMOMIDVIA ......%. 10,000 
England .......... 216,000 RC 9,000 
ee 200,000 Switzerland ....... 5,180 
Belgium .. ..... 182,400 
‘ Deseribing the most important strikes, Herr Goehring says: 





Among the most important struggles were those of the rail- 
way workers in the United States, Sweden, Belgium, Italy, Ger- 
many, India &c., the general strike of postal employes in Spain, 










' the inland shipping strike and work stoppage in the Havre ship- 
ping industry, and the tramway employes’ lockout in Rome. In 
J Germany the most noteworthy troubles were the lockout of railway 
men in the Palatinate, the strike of the Rhine shippers, the strike 
/ in the Luebeck and Stettin harbor industries and those of the Ber- 






lin taxicab drivers and the Leipsig carriers. Most of the conflicts 
were caused by other than economic reasons. The Rhine shipping 
strike, for instance, originated in a question connected with the 
authority of the labor union, and political reasons were responsible 
for the Spanish postal employes’ strike, and those of the Swedish 
telephone employes and the Polish postal workers were caused by 
questions connected with the power of the labor unions in those 
countries. 
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In addition to the direct damage caused internationally by the 
loss of so many days, Herr Goehring points out, indirect damage, which 
was in many cases considerably greater, must be taken into account. 
Thus, the last railway workers’ strike in Italy was reported to have 
cost the Government 450,000,000 lire. The loss caused by the big 
American strikes is estimated by the writer at from $10,000,000 to 
$15,000,000 daily. On the other hand, there has been no very great 
gain to labor as a result of these disturbances. 

; In the whole of 1922 the number of persons affected by labor dis- 

/ putes in the above-mentioned countries totaled 10,866,880, the number 
of working days lost being 273,316.579. Trade and transport indus- 
tries shared in these figures to the extent of 1,983,962 persons and 46,- 
671,736 working days, while the shipping industry participated to that 
of 103;420 persons and 2,096,600 lost working days. 


















Dealing with the shipping industry for the second half of 1922, 
the German writer gives the following statistics, taken from nine 
countries, as to strikes and lock-outs: 


















Seagoing Shipping— Persons Affected Working Days Lost 
ES ag aod st & is anoma eee 3,020 148,400 
a ag ne eee 12,000 360,000 
PCT TTT eee 2,000 40,000 
( Se ees 20,000 
4 RRR ASE I 1,000 20,000 
"4 aco 5 4. aight arn nani 1,000 10,000 
cd a4 k's pinta Guns ala 300 6,000 
EP Ee eee Poe) ae 200 2,000 

Inland Shipping: 
ae Loins» brie: eee wanda 5,600 159,200 
ed rai Pak Ging Soka Se 7,000 140,000 
EAA Peet eaters 8,000 120,000 
eee oan 59's peer gta a ni 1,000 2,000 












By these statistics, France is shown to have been the most seri- 
ously affected by labor disturbances in the shipping industry, with 
19,000 persons involved in the six months in question, and 500,000 
working days lost. Next comes Germany, then Holland, while England 
and Sweden are at the bottom of the list. 

Turning eastward, the Revue Economique Internationale (Brus- 
sels, March, 1923), an economic quarterly, contains a discussion of 
Poland in 1922. Describing the present Polish Republic, the writer, 
M. Rene Gonnard, a professor at the University of Lyons, states that 
its territory extends over 386,273 square kilometers, of which some 
137,879 once formed the ancient Kingdom of Poland, 108,601 the 
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Austria. While the Poles « 

of Polish territory before the 
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the sugar beet takes first place. 
Before the war, Poland produced more than 600,000 tons of raw 
sugar annually. During the war the decline of this production was 
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considerable, owing to the lack of fertilizer, labor and cattle. In 
1919-20 only 96,000 tons were produced. But this figure was 
almost doubled in 1921-22 (179,000 tons) on 82,000 hectares. A 
rapid recovery is predicted, which will make Poland one of the 
great sugar countries of the world. In 1922 the land under culti- 
vation for this purpose increased to 105,900 hectares. Sixty-two 
refineries were working in 1920-21 and sixty-seven in 1921-22. 
Sugar should soon become an extensive export of Poland, 62,000 
tons going out in 1921-22. The sales monopoly of the Government 
came to an end on Oct. 1, 1921. Poland now disputes with Hungary 
the glory of possessing the largest sugar mills in Europe; that of 
Chelmza transforms more than 3,000 tons of beets per day. 


Polish agriculture, however, is hampered by a lack of fertilizers 
and agricultural machinery and the country should, for a long time 
* to come, form a good market for these products. 

Turning to industrial Poland, M. Gonnard remarks that the major 
industries are those based upon agriculture, such as sugar refining and 
distilling. Before the war, 2,000 distilleries manufactured 2,400,000 
hectolitres of 100 per cent. alcohol annually. About 1,000 of these now 
function. The principal raw material employed is the potato. This is 
also used by the great starch factories which before the war produced 
65,000 tons in the distilling region alone, some 20,000 tons more being 
produced in cther parts of the country. This industry, says the 


— writer, declined during the war and now encounters bitter opposition 
ounte from Japan. 

meatd Hops, which are largely cultivated in Poland, as well as barley, are 
pes used by the breweries, of which but 297 were left by the war. Today 
ee 400 are working. 

a ra The mining situation is reviewed by the French writer as follows: 
is to The extractive industries have reacted very unequally since 
“it | the war. As regards coal, the production of the basins of Dabrowa, 
cena’ Cracow and Teschen reached, in 1921, 84.4 per cent. of that of 
volun 1913, namely, 7,572,000 tons, with 18,000 additional workers. The 


soluti 
ment. 


individual output decreased by more than two-fifths. In 1922 the 
output of Dabrowa was over 107 per cent. that of prewar times, 
That of Polish Upper Silesia 


} and that of Cracow 106 per cent. 
Altogether, 


represents today 83 per cent. of prewar output. 


coura Poland stands today, with an output of 35,000,000 tons, among the 
rectly second class coal States, such as France. She also possesses lig- 
tion nite; 192,000 tons were produced in 1913 and 270,000 tons in 1921, 
every Which is 140.5 per cent. 

recei’ Poland claims a position on a level with Rumania as an oil-pro- 


ing i' ducing country. Before the war, between 1,200,000 and 1,700,000 tons 
State of petroleum annually were produced, with a tendency to diminution 
facts between 1910 and 1914. The 1921 output is reported the lowest since 


11905. Nevertheles, says the writer, great oil-bearing lands in Galicia 


in erawait prospecting and exploitation. 


from 


After describing the situation in other industries, such as metal- 


ever, lurgy, chemicals &c., all of which show the same curve, namely, a deep 
trans depression in 1921, followed b¥ a slight upward curve in 1922, bringing 
cause the general standard of production to about 80 per cent. of prewar 
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The Week 


Special Correspondence of The Annalist 
TORONTO, June 23. 
HE tendency of business in Canada is still toward a 
healthier condition, although the turnover of merchan- 
dise, taken as a whole, has by no means yet reached the 
point of normalcy. 
Business in seasonable lines is fairly active with the 
rg | wholesale hardware trade, and while there is locally a 
. Pr tendency toward less activity in building operations, 
is due to the high cost of labor and material, there is still 
a large amount of work on hand which will call for 
While building permits issued in the 
Dominion in May, amounting to $17,544,061, were slightly lower than 





reasthe corresponding month a year ago, there was an increase of $2,383,- 
with 688, or 31 per cent., in the value of those issued in the Province of 


| jndyOntario. This increase, however, is explained by the fact that among 
abouthe permits issued were three for the construction of that number of 
revehew grain elevators at Port Arthur. 


The advent of warmer weather 


+  embhas naturally stimulated the demand for seasonable lines of dry goods. 
ent!;Lumber is in fairly active demand, and advices from British Columbia 


indicate that inquiries from Japan are imparting a rather firmer tone 


depito prices. 


it b 


In the mining industry, the situation is of a most promising char- 
acter, a fact which the Canadian exchanges have reflected for some 


in ¢Weeks past. In the gold and silver mining district of Northern Ontario, 


not 


where production was handicapped by inadequate supply of hydro- 


192 electric energy in the first two or three months of the year, the situa- 
> pristion is.more satisfactory. The bringing into operation this month of 
lyin the new plant at Sturgeon Falls will furnish additional power to the 
atteextent of 10,000 horsepower to the mines in the Porcupine district and 


ente? further improvement in power conditions will naturally be ex- 


pra 


figures, the French writer quotes a table of salaries in certain indus- 
tries which demonstrates a tendency to equalization of wages through- 
out the country, to the detriment of some and the advantage of others. 


This is as follows: 
Comparison of Sal- 


Categories Jan., 1914 Jan., 1922 aries. Laborer’s 
of Workers _ in Gold in Polish in Gold Salary Index 100 
Metallurgy— Marks Marks Marks 1914 1922 
Skilled .......4.64 1,631 3.48 195 123 
Unskilled .....2.38 1,324 2.82 100 100 
Ween. ....... 1.46 1,161 2.48 61 88 
Textiles — 
are 4.32 1,120 2.37 200 140 
Unskilled ......2.16 745 1.59 100 100 
Women ....... 1.62 704 1.50 75 95 
Hides and Leather— 
Skilled ........4.86 1,933 4.12 188 127 
Unskilled ..... 2.59 1,433 3.08 100 100 
ee 1.36 1,238 2.64 53 59 
Building: Per hour— 
ee 0.65 282.5 0.60 241 123 
Unskilled ..... 0.27 229.0 0.49 100 100 
Women «0-6 o ae 143.0 0.30 8] 62 
The writer gives no reasons for this movement, except to remark 


that it conforms to the general tendency of Europe to value heavy 
manual labor more highly than skilled work. 

Turning to commercial Poland, M. Gonnard paints the railroad 
situation in rosy colors, stating that the roads are constantly being 
enlarged, all hindrances to internal communications removed and the 
rolling stock put in order. Regarding foreign trade, Poland has signed 
commercial treaties with various countries, notably France, with which 
country she has a most favored nation treaty, renewable annually. 
Regarding imports and exports, the former amounted to 3,529,811 tons 
in 1920, increasing to 4,845,045 tons in 1921; the latter to 620,315 in 
1920, taking an immense jump to 2,028,054 in 1921. The principal 
exports were alimentary products and raw materials, principal imports 
being raw materials. Coal, textiles, fertilizers and primary chemical 
products are the principal raw materials imported; iron ore, hops, wood 
&c. being among the chief exports. Poland’s chief sources of supply, 
as regards imports, are Germany (3,000,000 tons out of a total of 
4,845,000), Czechoslovakia, the United States, Rumania and Austria. 
France exports a mere 18,000 tons yearly to her protege. In the same 
way, the chief Polish export markets are Germany, Austria, Czecho- 
slovakia and England, the French figure being 22,000 tons. 

The French writer expresses the most optimistic views regarding 
the future of Poland, which he considers “ destined by her situation 
to become the connecting link between Western civilization and that 
of Eurasian Russia and her dependencies. Whether or not Polish and 
Russian psychology will permit this brilliant dream to materialize 
is not discussed by M. Gonnard. 


in Canada 


perienced. Some of this additional power will also be transmitted to 
the Kirkland Lake gold mining area. Active development work, as 
well as extensive prospecting, is being conducted in the recently dis- 
covered gold fields in Rouyn Township. This area is in the Province 
of Quebec, a short distance beyond the Ontario-Quebec boundary line 
and approximately due east from the Porcupine gold mining district. 
A hydro-electric power plant, which will have 20,000 horsepower under 
development by next Summer, is being constructed at Des Quinze 
Falls, Quebec, and doubtless will be in position to furnish power to the 
Rouyn district, although its immediate objective is the transmission 
of energy to the Porcupine mines, 112 miles northwest. The action of 
the Directors of the Dome mine in increasing the annua! dividend 
by a dollar is naturally encouraging to the gold mining industry of the 
northern country, as well as gratifying to the shareholders of the com- 
pany immediately concerned. The annual dividend disbursements, at 
existing rates, of the three big gold mines in the Porcupine field are: 
Hollinger, $3,198,000; Dome, $1,906,668; McIntyre, $546,042. Silver 
bullion to the amount of 986,221 ounces was exported from Canada in 
May, compared with 691,756 the corresponding month of last year. 
Of this quantity 343,093 ounces went to the United Kingdom, 204,403 
to the United States and 353,131 to China. 


Canada’s external trade continues to expand. Total for May was 
$159,079,820, $23,812,275 more than the same month last year. Ex- 
ports were $74,814,554 and imports $84,265,266, an increase of $5,668,- 
883 and $18,143,892, respectively. 

It was rumored that control of the Canadian General Electric 
Company, Ltd., had passed into the hands of the General Electric, 
Inc., of Schenectady, N. Y. The President of the former company now 
declares the rumor has no foundation in fact. “The control of the 


Continued on Page SS 
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The Rise 














in British GCilt- 


Special Correspondence of The Annalist 
LONDON, June 14. 


\LL gilt-edged securities quoted on the London Stock Ex- 
; change have now reached such a substantial price that 
the question is frequently debated in financial circles 
as to whether there is much room for further apprecia- 
tion. To illustrate the position, I may appropriately 
quote a few representative stocks, giving the lowest 
price quoted in London in 1922 and the highest price 
in 1923 





Lowest, 1922 Highest, 1923 


Consols 494% 60 

War Loan 5 per cent. : 91 9-16 103 13-16 
Bank of England stock...........186 2574, 
India Stock 51% per cent..... ... 89% 104 
London County Council 35 per cent.. 55% 6934, 
Corporation of London 2! per cent. 54 6534, 
Port of London 4 per cent..... cose Se 8734 
Canadian 3 per cent .. T1Yy 90 

New Zealand 4 per cent eine sin 957% 
South Africa 4 per cent.......... 74ly 92 


Equally substantial rises have occurred in most of the best British 
industrial securities and they now stand at a high price level. Opinion 
is sharply divided as to whether a reactionary trend may not set in. 
Many business men and economists believe that the rise wiil continue 
if there is no fresh outbreak of war, bad harvests and no serious and 
widespread labor or social troubles. The basis on which this view is 
taken is the close connection there has often been in the past between 
the cost of living and the prices of gilt-edged securities. These people 
believe that financial conditions will, sooner than is generally thought, 
be favorable for the British Government funding the greater part of 
the present huge debt. It is contended that a rise in the cost of living 
is accompanied or followed by a rise in the interest yields of high-class 
fixed-interest-bearing securities, or, to express it in other words, the 
prices of fixed-interest-bearing securities move in an opposite direc- 
tion to a rise or fall in the cost of living. The connection between the 
cost of living and interest yields is explainable by the fact that when the 
cost of living is low there is a greater surplus for investment than there 
is when the cost of living is high. 

In this theory of the connection between the cost of living and 
interest yields on fixed-interest-bearing securities there is some con- 
fusion of ideas; two collateral effects, proceeding from a common cause, 
are regarded as cause and effect. David Hume, the well-known econo- 
mist, writing nearly two centuries ago, said that high interest arises 
from three causes: a great demand for borrowing, little riches to 
supply that demand and great profits arising from commerce; and the 
circumstances are a clear proof, he added, of the small advance of com- 
merce and industry, not of the scarcity of gold and silver. Low in- 
terest, on the other hand, proceeds from the three opposite circum- 
stances: a small demand for borrowing, great riches to supply that de- 
mand and small profits arising from commerce; and these circum- 
stances are all connected together and proceed from the increase of in- 
dustry and commerce, not of gold and silver. 

One of our financia! houses very appropriately points out that cap- 


_ital in search of profitable employment oscillates between investment 


in fixed-interest securities and in variable-dividend-paying securities. 
If trade is bad, the yield on fixed-interest securities is low and the cost 
of living is low on account of the diminished purchasing power of 
the public. If trade is good, the yield on fixed-interest securities is 
high and the cost of living, as well as the price level of commodities 
generally, is high, on account of the greater purchasing power of the 
public. The revulsion from and the collapse in high commodity prices 
that occurred some three years ago were due to the failure of buying 
power ; then came trade stagnation, followed by a recovery in the prices 
of high-class fixed-interest-bearing securities from the depressed con- 
dition they were in at the very time commodity prices were high. 

The real basis on which the speculations and theories both of the 
old economists and present-day observers is fixed is this: Capital 
naturally seeks the highest return consistent ‘with safety; but if the 
interest yield, through the multiplication of actual wealth, falls abnor- 
mally low, capital then takes extra risk, sometimes destroying itself 
in risky enterprises, so that it has to begin a new period of accumu- 
lation. ; 

Among the principal reasons for the rise in prices of gilt-edged 
securities have been: (1) The stagnation of industry and trade, which 
led to funds that could not be profitably employed in business passing 
from industrial to menetary centres and being invested in securities; 


Present Conditions Dependent 
covery, Which Will Bring a Reactio 


Edged Securities 


(2) the maintenance, since the end 
of Britain, causing other nations less 
in the United Kingdom, to escape current 
and to obtain safer employment, and (3 
from the extreme pessimism prevalent 
the other extreme of present-day optin 
But the causes which have led to 
the main as containing the condition 
is argued, a revival in world trade 
would go far to bring about an import 
Probably it is only after the the world | 
peace, accompanied by the steady ac 
prices of high-class fixed-interest-bs 
really solid basis, to rise to a maxin 
yields on such securities to fall to a mil 
do not exist, and the world is poor 
The present condition of affai 
still more extraordinary because we n¢ 
of securities to choose from, far br 
the conditions, too, are quite abnorma 
holding the bulk of that part of t 
other nations have to resort to pape! 
slender backing of gold. Under 
be new variations upon the experienc: 


t 


that there is plenty of currency of 


Forces and Trend 
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last full week, that ending May 26 
about the same amount of increas¢ 
than in the corresponding week of 

Steel production is slackening, 
weather as anything else, while at 
a considerable total of new order 
Prices have yielded a little, mainly) 
independents who want to keep thei 
possible. The general level of prod 
of capacity—quite as much as the 
period. Other metals are 2 litt! 
dently reflecting some questioning 
mate consumer's. Commodity prices 

The Federal Reserve statement 
reserve ratio for this year—77.6. Tha 
million dollar reduction in the gold 1 
$39,600,000 in the reserve held fo: 
decrease of $13,400,000 in outstanding |] 
of member bank reserves seems to 
was right in holding last Winter that 
was wholly unnecessary. Due limitatiox 
been accomplished without that forn 
particular circumstances, would also ha 
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can absorb over a long 
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Due 1943 
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Stocks 


TOCKS weathered a week in 
which selling was a predom- 
inating factor, and many se- 
curities, respesenting im- 
portant corporations, were 
carried to the lowest prices 
of the year. The failure of 
two old and long-established 
Stock Exchange houses was | a_ JAS [FEB [MAR] APR. 
the primary cause for the weakness and un- Wie or ee ee 
seti'ement, the immediate liquidation of | 2 
stocks pledged as collateral for bank loans 
by these firms representing a direct reflec- 
tion of the failures. Conditions in the mar- 
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ket had little to do with the failures. Both 

firms were of German origin and affiliation and had carried on an ex- 
tensive business between Germany and this country, via the foreign 
exchange market. The failure of one, due to ever-extension in several 
lines and inability to realize quickly on assets, brought a run on the 
other, so that it was found necessary to close the doors. 

In the face of these unsettling developments and the fact that hold- 
ers of stocks of all sorts were wearied and apprehensive over the long 
decline which has taken place in prices, there was a dumping of shares 
of all sorts, with the result that on the two days of the week prices 
melted away quickly from one to five points, and at the low mark of 
the week the average of fifty representative shares was brought down 
to within a fraction of the low point touched in the weakness which 
characterized the third week of May. 

The latter part of the week banking support came into the mar- 
ket for the pivotal stocks, that is, shares like United States Steel com- 
mon, Baldwin, Studebaker and American Locomotive, all of them lead- 
ing speculative vehicles. Evidently the banking support was of con- 
certed sort, although it was vehemently denied that there had been any 
“bank meeting” to consider the problem of market support. It was 
put into the market for two reasons: first, to demonstrate that bankers 
judged that the stock-dumping had gone far enougl.; second, to pre- 
vent the selling out of stocks pledged in banking loans, which had 
almost reached the danger point. The market support, although not 
secret or covered up, was successful and a sharp rally ensued at the 
end of the week, when robust recoveries ranging from one to five 
points were established throughout the stock list. 

The unreasonable liquidation carried many individual shares, 
listed on the New York Stock Exchange down to levels inconsistent 
with earnings and asset value, and while there was quiet buying under 
the market at all times, it.did not become impressive until the banking 
situation forced institutions to go openly into the market and protect 
commitments. Even in the face of these developments the future of the 
market is clouded in uncertainty. Stocks purchased in support of the 
market to correct a particular and peculiar situation no doubt will be 
found for sale at the first favorable opportunity. The buying last week 
was not the best sort of buying; nevertheless, it had the desired effect 
of strengthening the morale of stockholders as a whole and, no doubt, 
stopping what might have developed into a demoralized market. 

One of the peculiarities of the present situation is that outside 
participation is small. Business, except on the few days of the week 
when excessive weakness cropped out, was on a small scale and almost 
entirely professional or institutional. Wall Street repurchased in the 
recent declines thousands of shares of stocks of all sorts and develop- 
ments later in the year will undoubtedly prove that the general public 
did better in getting high prices for its stocks than did the so-called 
professionals. The Street is full of rumors about this or that pool 
which did not distribute stocks in the first quarter of the year and 
which has been obliged to purchase additional stocks as a means of 
self-protection as the declines continued. Efforts, no doubt, will be 
made in the Summer and early Fall to enliven the market and inject 
into it some of the robust activity it lost when warnings of over-ex- 
pansion and inflation suddenly caused a cessation of stock buying. 

Industrial conditions in those lines which provide the most popular 
specuiative vehicles are not particularly good. Efforts to curtail pro- 
duction in oil have not been a success and the excess of oil continues to 
grow with each week’s statement from the industry. Likewise, the 


automobile industry, although it has enjoyed the most prosperous and 
active four-months’ period in its history, now faces a seasonal decline 
due to the fact that the peak of car-buying for the year has been 
reached. Such conditions hardly make for active buying of automo- 








Shares Sold on New York Stock Exchange 


Week Ended June 23, 1923 

















1923 1922 1921 
0 ee 973,610 724,206 1,160,910 
Tuesday ............} 1,122,900 993,668 1,025,425 
Wednesday 1,202,435 1,110,237 883,746 
Thursday 1,248,320 855,090 825,100 
ae 676,925 738,730 492,975 
re 240,720 341,900 420,165 
Total for the week..| 5,464,910 4,763,831 4,808,321 

















bile shares with the hope of reselling at higher prices. Yet at their 
present level most of the dividend-payers in these two groups yield an 
excellent return on the investment. 

On the other hand, as far as railroad shares, the best class of cop- 
pers, a selected group of steel issues, specialty stocks and food stocks 
are concerned, conditions in the industries which they represent are 
good and these shares are most likely to reflect quickly and accurately 
any psychological change which may take place within the next two or 


three months in the attitude of buyers. 


Everyday Uses of English 


EVERYDAY USES OF ENGLISH. By 
Maurice H. Weseen, A. M New York 
Thomas Y. Crowell Company 

HEN it occurred to Mr. Weseen to 

to make provision for a knowl- 
edge of commonplace phraseology in 
the ordinary, everyday business world, 
he must have entertained a_ very 
poor opinion of the education in English 
given in our public schools, in our high 
schools and colleges and in private acad- 
emies. One would imagine from reading 
his prefatory remarks that school edu- 
cation in the United States was on no 
higher level than that presented to the 
unfortunate pupils by Mr. Wackford 

Squeers at his immortal Dotheboys Hall. 

Nevertheless we will give our author 

credit for knowing whereof he writes, for 

he is an assistant professor of English 
in the University of Nebraska. Cer- 
tainly, “Everyday Uses of English” is 

a useful book, and those whose abject 

necessities may drive them to a consulta- 

tion of its hints and directior.s will find 
it useful. Office executives with ex- 
periences of secretaries, stenographers 
and typists will feel disposed to be very 
grateful to Mr. Weseen for his correc- 
tions of the gross errors and silly sole- 
cisms committed hourly by ignorant yet 
self-satisfied help, save the mark! Mis- 
takes made in the most ordinary compo- 
sition must surely be numerous if it is 
necessary to correct them in a book of 


500 pages! And it does not appear that 
Mr. Weseen is at all prolix or redundant. 

It may appear invidious to point ou: 
that Mr. Weseen is himself inclined to 
slip in one of the examples he gives of 
a model business letter, which com 
mences: “Dear Madam—Your very 
pleasing inquiry has just been received, 
and we are pleased to inclosz, &c.” Nov, 
no writer who stood up for elegance and 
exactness would have availed himself 
twice of the verb “to please” in one ex- 
tremely short sentence. And again, in 
“all that wonderful charm and grace 
that so enhances,” it is possible that 
Lindley Murray would have had it “ en- 
hance.” And still once more, “ You will 
find that The Richmond Ladies’ Shop 
of Omaha, Neb., is featuring in their 
Misses’ Department, &c.” We may indi- 
cate to our assistant professor of English 
that the verb in the singular and the 
pronoun in the plural is unusual even 
in the ‘most elementary forms of business 
communications. 

To make amends, however, for these 
trifling divagations, Mr. Weseen gives 
us an illuminating chapter on the use of 
the comma which should be read and 
laid to heart by every linotype operator, 
dictatee and all those whose punctuation 
is in a chaotic condition. There is also 
a waluable section on the exact signifi- 
cance of words and the importance of 2 
good vocabulary 
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ONDS gave evidence of a tendency to sag in quiet 
trading during the early days of the week. The shock 
to the stock market of the failure of two large broker- 
age houses undoubtedly had an unsettling effect on 
the bond market. Disquieting news as to France’s in- 

‘| tention of taking a more forceful attitude in the Ruhr 
} dispute also added its cloud to the financial horizon. 

Before the close, however, the encouraging outlook in 

this country, with industry progressing smoothly, 

railroad loadings keeping at record figures and with the Federal Re- 
serve reports indicating a plentiful supply of money, made itself felt 
and prices gradually regained a good part, and in a few instances all, 
of their early losses. Before the close the attitude of investors had 

turned to optimism and on Friday the market was active under a 

good demand. 

The volume of new issues once more was heavy with the major 
portion crowded into the first few days. This fact also may have been 
the cause of some of the lack of interest in the outstanding issues. In 
most cases the underwriting syndicates reported an excellent recep- 
tion for their offering. It is difficult to ascertain how much of these 
offerings were actually distributed to investors and how much went 
on the dealers’ shelves, but it is generally agreed that the seasonal 
demand arising from the large number of maturities of both principal 
and interest on July 1 will readily absorb the present available supply. 
Among the interesting offerings in the New York market were: 
Two million dollars Memphis Power and Light Company first and 
refunding mortgage twenty-five-vear Series B 6s at 9914 and interest, 
to yield 6.04per cent.; $1.500,000 St. Louis Joint Stock Land Bank 5s, 
due 1953, optional 1933, at 103 and interest, to yield 4.62 per cent. to the 
optional maturity and 5 per cent. thereafter; $1,023,000 City of Syra- 
cuse, N. Y., 4 and 414 per cent. bonds, due 1924 to 1943, at prices to 
yield 4 per cent.; $500,000 City of Miami, Fla., 5s. due 1929 to 1953, at 
par and interest; $300,000 City of Manchester, N. H., 4s, due 1924 to 
1948, at prices yielding 1.15 to 4.25 per cent.; $8,000,000 Wheeling 
Steel Corporation three-year convertible 6 per cent. notes at par and 
interest ; $2,500,000 San Joaquin Light and Power Corporation unify- 
ing and refunding 6s, due 1952, at 99 and interest, to yield 6.05 per 
cent. ; $1,000,000 First Joint Stock Land Bank of Cleveland 5 per cent. 
farm loan bonds, due 1953, optional 1933, at 103 and interest; $500,000 
Fort Dodge. Des Moines & Southern ten-year 7 per cent. debentures 
at 9914 and interest; $100,000 Dover, N. J., 5s, due 1929, on a 4.60 
basis; $15,000,000 State of North Carolina one-year 5 














. per cent. notes 
at 1001% and interest, to yield 4.50 per cent.; $12,000.000 Pure Oil 
Company ten-year 61% per cent. notes, Series A, at 99 and interest; 
$2,500,000 Carolina Power and Light Company first and refunding 6s, 
due 1953, at 971% and interest, to yield 6.15 per cent. ; $350,000 Water- 
bury, Conn.. 414s, due 1924 to 1972, at prices yielding 4.40 to 4.15 per 
cent.; $3,500,000 A. 1. Namm & Sons first mortgage twenty-year 6 
per cent. certificate at 99 and interest, to yield 6 per cent.: 
$1,000,000 City of Richmond, Va., 414s, due 1924 to 1938, at prices 
to yield 4.40 to 4.50 per cent., and $500,000 414s of that same city, due 
1957, on a 4.30 basis; $1.250,000 Adirondack Power and Light Cor- 
poration first and refunding mortgage 6s, due 1950, at 9914 and 
interest ; $625,000 State of North Dakota 6s, due 1932, 1937 and 1942, 
on a 4% basis for all maturities ; $500,000 Wichita County, Texas, 6s, 
due 1931 to 1949, on a 5.25 basis; $486,000 City of Englewood 434s, due 
1925 to 1960, at prices yielding 4.30 to 4.40 basis; $3,000,000 Beattie 
Sugar Company twenty-year first mortgage 71s at par and interest; 
$1,100,000 City of St. Paul 4s and 414s, due 1943, on a 4.15 per cent. 
basis ; $500,000 City of Kenosha, Wis., 44s, due 1929 to 1943, at prices 
yielding 4.30 to 4.40 per cent. ; $500,000 State of New Jersey 414s, due 
1933 and 1938, on a 4.10 basis. There was also an unusually heavy 
volume of real estate mortgages at prices yielding from 6 to 614 per 
cent. 

The municipal list was quiet but prices were firm. ‘The new issues, 
which included two or three large offerings and a volume of smaller 
ones more numerous than usual, were promptly disposed of. / part of 
the present demand for municipal bonds is traceable to purchases for 
the account of investors who have held Liberty Bonds which, up to an 
aggregate of $160,000, are now exempt from surtaxes. As this exemp- 
tion drops to the income from a total of $55,000 after July 2, 1923, 
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ParValue Sold on New York § 


Week Ended June 








1923 

Monday ...... $10,920,000 $1 
Tuesday ...... 12,598,200 | 1 
Wednesday 11,702,700 | 12 
Thursday ..... 9,397,900 
Friday ........ 10,013,200 | li 
Saturday ...... 4,235,600 | ’ 
Total for week $58,867,600 | $ 
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cMHE slowing down of industrial activity in all parts of 
the country, reflected most accurately in incoming 
orders for new lots of goods and materials, is now 
noticeable in a steady flow-back of funds which have 
been employed since the first of the year in financing 
raw materials, materials in process of manufacture 
and in payrolls. It has amounted to a refilling of the 
reservoirs of credit at the financial centres until once 
more they are full to overflowing. This has naturally 
been reflected in a moderate easing of money rates of all sorts as the 
competition for vehicles of employment for these funds developed. It 
has been reflected, too, in a strengthening of the market for fixed- 
period securities and the best class of Government short-term obliga- 
tions, notably Treasury certificates. 

Country institutions are lightening their loans, not so much from 
choice as from necessity, as the .naturing loans are repaid. New 
business is on a slightly lower scale, requiring less capital to finance. 
This is indicated by the fact that the Reserve ratio of both the New 
York Bank and the Federal Reserve System as a whole now stands at 
the highest point of 1923. That of the twelve Federal Reserve Banks 
is 77.6 per cent., compared with 77 per cent. the previous week, and 
for the New York Bank it is 87.6 per cent., compared with 83.3 per 
cent. the preceding week. The reason for the week’s increased ratio 
of reserve, notwithstanding a reduced gold reserve, lay in the $39,- 
600,000 decrease in the reserve held for member banks, accompanied 
by a reduction of $13,450,000 in outstanding Federal Reserve notes. 
The note circulation now stands $189,000,000 below the year’s highest 
point (January) and the reserve deposits of member banks are $58,- 
000,000 below the high mark of March. 

The manner in which business has slackened is reflected in the 
4New York bank’s statement of bills rediscounted. T hey stand at the 
moment at $177,809,566, compared with $231,393,000 the previous 
week. The gold reserve shows a reduction of approximately $10,000,000 
from the peak reached in the previous week, due almost entirely 
to the fact that the Treasury Department continues to pay out gold 
certificates from week to week. The extent to which these certificates 
have been put into circulation is shown by the Treasury’s monthly 
report of the amount and kinds of money thus circulated. This shows 
that the general public’s holdings of gold certificates increased $9,- 
984,000 in May, and has been augmented by $36,140,000 since the be- 
ginning of the year. 

All present indications point to a continuation of moderately easy 
money rates, at least until the harvesting and moving of crops de- 
mands the distribution of additional credit facilities throughout the 
country. The consensus of banking opinion appears to be that there 
will not be any drain on the money market for the next two or three 
months, and that although reviving business no doubt will be accom- 
panied by increases in rediscounts, this is not likely to happen at least 
until the early Fall. Were a guess to be hazarded, leaving out of con- 
sideration, of course, the temporary tightening expected to accom- 
pany the July 1 payments, the trend of money rates will be downward 
before it turns definitely upward. 

There is slight demand for call money at present. Brokers’ loans 
have about reached the low point of the year and ample funds are to 
be had on Stock Exchange collateral at 5 per cent., with frequent un- 
official deals made a shade under this figure for day-to-day accom- 
modation. Time money lends at 4%4 per cent. for thirty to ninety 
days and 5 per cent. for longer maturities, with occasional loans ar- 
ranged for ninety days and four months at 4% per cent., a compro- 
mise rate. The banks are reluctant to lend under 5 per cent. and ap- 
pear more disposed to put their surplus funds into Government obli- 
gations, even at the sacrifice of a proportion of the business they 
could get from commercial customers. The commercial paper market 
is fairly active, with the bulk of business at 5 per cent. and a negligi- 
ble volume of second grade names ruling at 514 per cent. 

The foreign bank statements show conditions in business and in- 
dustry abroad to be comparable with those at home. There has been 
a decrease in circulation in Bank of England figures, and some increase 
both in deposits and reserves, and the reserve ratio is now 19.26 per 
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cent., compared with 19.35 per cent. the previous week. 
Bank of 


also moderate declines in circulation and deposits of the 
France. 

There has been an interesting change in the attitude of a number 
of commercia! bankers in the last week or so, and this applies par- 
ticularly to country bankers, who get closer to their day-to-day cus- 
tomers than. do city bankers. Some now believe that the slowing up 
in business has been too rapid for the good of the country as a whole, 
and that a moderate resumption of activity in all lines at a more 
gradual pace than that established in the first quarter of the year 
would be an acceptable development. Because of this change in atti- 
tude, there has been some relaxation in loan requirements reported 
from many sections of the country. Some of the banking institutions 
are faced by the possibility of having considerable amounts of unem- 
ployed funds at the turn of the half-year, through the repayment of 
maturing loans which borrowers do not expect to renew. In view of 
this and the fact that it is realized that fundamentally business is en- 
tirely sound, there have been cases of bankers urging clients to retain 
borrowed funds after the turn of the half-year rather than extinguish 
their loans. 

Big corporations engaged in industry, particularly those whose 
office headquarters are in New York, are rich in cash, and most of 
them have placed their surplus funds either in short-term Treasury 
obligations or at the disposal of the call money market. A special re- 
port on the money situation in Detroit, made last week, was that nine 
out of every ten automobile manufacturing concerns in that city are 
discounting their bills rather than following their usual course of 
postponing payment until maturity. The same situation obtains in 
many other industrial centres of the country. 

a es Even the active business of 
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HE foreign exchanges followed an irregular course last 
week aithough, taken as a whole, the markets were nar- 
row, and, in view of the new crisis which has developed 
in the Ruhr situation, even more or less meaningless. 
Commercial transactions and speculative purchases 
and sales, which took place, guided the market in its 
day-to-day fluctuations. A close watch, however, was 
kept on the international situation by those interested 
in foreign exchanges. 

The outstanding development of the week was the fall in the 
German mark, which carried it to 170,000 to the dollar, or slightly 
below .0006 cent, but, on the following day, there was a robust rally 
which brought it back to .009 5-8 cent, in other words, an appreciation 
of 60 per cent. The difference between the high point and the low 
point in less than twenty-four hours was slightly more than 66,000 
marks to the dollar, which shows the erratic and violent changes 
which have taken place in the German mark situation. They are best 
explained by the fact that there was a tremendous dumping of paper 
marks on the market by German industrialists and a Subsequent re- 
covery when active support was furnished on the following day by 
the German Government. German trading in stocks, and in property 
of all sorts for that matter, is panicky and erratic. From their stand- 
point, a sharp advance in the mark does as much damage in one di- 
rection as a sharp decline does in another. 

One of the features of the international market last week was 
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that the “‘ Continentals ’ were sold and with the proceeds sterling was 
purchased. At least, this was the explanation given by our bankers 
for the peculiarly mixed movement which occurred early in the week. 
According to their information, large banking houses in Paris, Berlin, 
Vienna and Amsterdam were following this course generally. 

The continued movement of foreign exchange rates against Eu- 
rope and in favor of the United States at the moment when the move- 
ment of international trade points to the opposite results presents a 
nice problem for solution to students of the foreign exchange market. 
Including merchandise, gold and silver, the balance of trade in the 
first five months of 1922 was $225,000,000 in favor of this country. 
In the first five months of 1923 it was $228,000,000 against us, yet 
exchange on Europe has been falling since the early weeks of the 
present year, and at best, has been irregular as against the steady 
rise in the same weeks a year ago. Of course, one of the largest fac- 
tors in this situation is the virtual cessation of our purchase of foreign 
securities as compared with average buying of $80,000,000 a month, 
a year ago. But even so, it is hardly a situation which can last. Either 
the balance of trade will again shift in favor of this country or the 
foreign exchanges may be expected to follow a different course from 
that they have followed in the last few weeks. This applies primarily 
to sterling and possibly to francs, although the franc must be more 
or less under the influence of the Franco-German disagreement. 
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The Situation to Date a End of May, 1923 





United States Steel orders, tons............... 6,981,351 
Daily pig iron production, tons................... | 124,764 
Monthly iron production, tons....... Read ela ets 3,867,694 
Pig iron, Bessemer, at Pitts., ton................. $30.77 











HE situation in the iron and steel industry shows no 
considerable change. The outstanding feature is the 
manner in which operations maintain their high ratios 
and the rapid fashion in which iron and steel products 
are consumed at their destination. Buying continues 
on a hand-to-mouth scale. It is too early yet to get a 
clear picture of third and fourth quarter operations 
because of the continued hesitation of those who must 
have iron and steel materials then. However, many 
steel companies report their incoming business thus far in June as 
higher, proportionately, than in May. With the large volume of back 
orders on most books, it appears that there are sufficient orders at 
present on the books to keep the plants going for several weeks to come. 

There was some softening in the price schedules here and there, 
but in the main this was brought about by the anxiety of the small 

independents to keep shipments well ahead of production and prevent 
the accumulation of finished materials at the mills. The decline in 
finished steel] prices in a fortnight amounted to approximately 90 cents 

a ton, a moderate change in consideration of the rapid advances which 
took place earlier in the year. Significant price reductions took place 
in sheet bars. Three large Central Western mills named $42.50 as 
their price for the third quarter as against $45 for the second quarter. 

The pig iron market declined in three large producing centres. 
Birmingham iron sold down $2 per ton at $25 furnace base. Valley 
iron is off $2 in foundry grades at $27 furnace, and Chicago pig iron 
receded $1 a ton to $31. These price readjustments are natural ones 
and to be expected when the pressure of abnormally large buying was 
lifted. As far as delivery of orders already on the books of the steel 
companies is concerned, the demand is just as insistent as ever, and 
the industry is undoubtedly in a sound position, with production and 
consumption more nearly balancing than at any time this year. 

Weather conditions are expected to become a more important 
factor in the next month or so in iron and steel production. After the 
pressure of production in the last six months, many manufacturers are 
Willing to close down for repairs for a short time. The rapid pace of 
operation in the last six months will necessitate more than the ordinary 
repairs and replacements. In the Pittsburgh and Valley districts, five 
or six blast furnaces are likely to be put out in the near future for re- 
lining after long and hard campaigns. July production wil!, therefore, 
probably show wide recessions compared with May and June, a large 
part of which may be termed seasonal, because these shutdowns in 
midsummer are always necessary. A score or more of sheet plants 
have decided to close down July 4 for two weeks, in order that repairs 
may be made and workers may enjoy a holiday. 

In some lines of current buying, purchasers are in the market for 
Fall deliveries without hesitation but, in the main, the trade views the 
buying which took place in June as spotty. The railroads, for instance, 
have been and still are in the market for large amounts of supplies, 


95 1923 




















including rails, rolling stock, spi! id other railroad necessities 
Three large railroads placed « week for an aggregate o 
60,000 tons of railroad steel and mills which make a specialty o 
this product are booked up in volume to run. at capacit 
operation for the rest of the yea here is also pressure for Oi 
country supplies. The industry hole is operating at approxi 
mately 90 per cent. of normal, cor with 94 per cent. at the peak 
two months ago. It is estimated tl independent manufacturers 
are working at 87! per cent. of ty and the United States Stee 
Corporation at 93 per cent. of capa Guesses are already being 
made as to the decline which wi lace this Summer, before ful 
steam is put on for Fall operatio1 erage production will probabl 
fall to 75 or 80 per cent. of capacit re buyers are again attracted 
to the steel markets in sufficient to warrant further increases 
in operation. 

The labor situation is not pa 
the proposed shutdown of plant 
report difficulty in keeping the 
common labor departments. Ru 
will be made July 1 have entirs 

Foreign pig iron has agail 
East and some good-sized sales of 
last week. Pig iron productior Britain continues to gai 
In April it was 652,200 tons, c with 633,600 tons in Mare 
and a monthly average of 408,300 n 1922. The situation of th 
iron and steel plants in the Ruh: ‘hanged. Approximately .one 
half are idle and German operati ler French direction is not prov 
ing successful, despite threats of sentences for workers wh¢ 
decline to return to their places 

There was further weakeni 
last week. Some large blocks of 
and the buying movement of tl 
Ample quantities or copper ma 
at 15 cents per pound, althoug! 
week was 1514 cents. The fact 
London market naturally affected t 

There is considerable discussio1 
purchases at $1 per ounce by th: 
to the balance sheets of many of tl opper companies, fn considera 
tion of the fact that they are > producers of silver, but th 
silver market appears to be set 1 65 cents per ounce and mos 
of the producers are of the opinior t this is about the level whi 
was anticipated when the artific of $1 was withdrawn. 

The markets for lead, zinc and were narrow and in the maif 
reactionary last week, following « the trend of the major metals 
Zine again broke through the six-cent figure. 
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Closing | Net Change 
July... .. 28.00 6.08 o7.76 | 09 
October........... 25.50 82 25.38 | + 31 
December............0.. 24.93 3.40 24.85 | + .40 
January................ | 24.59 17 251 | + 1 
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market movement 
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the cotton market 
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until clearer analysis of the mind 
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Prices continued to range bet 
nearby cotton options, and 23 to 24 ents for the far-distant months 
An active demand from spinne? tober and December delivery 
developed in the earlier part of the week, had the effect of shortening 
eonsiderably the “spread” between the market price of old and new 
crop months. Cotton, as all othe eculative markets, was more 0 
less affected by the failure of tw« e German banking and broker 
age houses in New York, despite the fact that neither of them were en 
gaged to any appreciable extent in the cotton market. The decline wa: 
purely a sentimental one and p) snapped back to their previonj 
leveis when this was realized. 

The new crop is still backward despite good growing conditions i 
the last week or so, according t United States Department o 
Agriculture. ‘Cotton has deteriorated in some areas of the South A 
lantic States, due to rains, and needs hot, dry weather and cultivation,’ 
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“In some sections of the Southwest stands are poor, 
There has been 


Cotton is re- 


says this report. 
fields are weedy and much replanting has been done. 


zonsiderable abandonment of acreage in a few areas. 
ported to be deteriorating in Florida and Georgia and it is needing hot, 
ary weather in Florida, Georgia, South Carolina, Alabama and Ten- 
nessee. Its condition is good in North Carolina, where it is improving 
and is well cultivated. Poor stands, many weedy fields and much re- 
planting in Oklahoma. Conditions are good, fields are clean but grass- 
hoppers are numerous in most sections of Texas. There is a larger 
abandonment of acreage than usual reported from Arkansas. The 
plant is small but improving in Mississippi, and is doing well in 
Louisiana.” 

The two principal factors, which are being watched at the moment, 
are labor conditions and the prevalence of insect damage. In both 
cases, the situation appears to be getting worse rather than better and 
in some sections much of the abandoned acreage is laid to the fact that 
sufficient help could not be secured by the farmers to insure a good 
crop. 
Foreign buying shows little change from week to week in char- 
acter or volume and the season’s exports continue to run close to one 
million bales below those at this time last year. To date, the exports to 
all countries have aggregated 4,548,121 bales, compared with 5,553,871 
bales for the same priod last year. Most of this decline is due to light 
buying by British spinners, who have stoutly maintained all season that 
cotton has been too high. 

In the market there was considerable switching from the old crop 
into the new, particularly in view of the wide disparity in the prelimi- 
nary private estimates which were made of the crop situation. The 
Government’s last report placed the condition of the crop at 71 per cent. 
of normal and, if the consensus of private reports may be taken as a 
criterion, the forthcoming figures, which will be published early in 
July, as of June 25, will show a deterioration of approximately three to 
four points in condition. The total visible supply of American cotton 
is now down to 1,176,000 bales, of which 517,000 bales are in Europe or 
afloat, 352,000 bales at American ports and 307,000 bales at the count- 
ed interior towns. The American visible supply is less than half what 
it was a year ago, and even then it was abnormally small. In view of 
these figures and the remarkable manner in which cotton consumption 
keeps up, opinion generally in the trade is not pessimistic and there 
are many who believe that thirty-cent cotton will again be seen this 
year. 
There were 37,334,021 cotton spindles in place on May 31 in the 
United States, according to the Bureau of the Census. Of these 35,390,- 
000 were active in May, compared with 35,515,791 for April of this 
year and 31,641,141 for May, 1922. The aggregate number of active 
spindle hours reported for the month was 9,309,093,873. In May, the 
normal time of operation was 26!4 days, compared with 242-3 days 
for April, 27 days for March, 23 2-3 days for February, 26'4 days for 
January and 25 days for December. Based on an activity of 8.74 hours 
per day, the average number of spindles operated in the month was 
40,192,907, or 107.7 per cent. of capacity on a single-shift basis. This 
number compared with an average of 40,759,979 for April, 40,389,029 
for March, 40,847,845 for February and 32,516,736 for May of 1922. 


Week’s Price Range 





Textiles 














Spot Printcloths Open Close 
39-inch 68-72s 113%c *113<c 
a 38-inch 64-60s 9%e *9%Ke 
* Nominal. 














ETWEEN seasons dullness was apparent everywhere 
in the cloth trades last week. The retailers got some 
good business in sheer cottons and silks, as well as in 
linens, as a result of the warmer weather, but it was 
not of sufficient proportions to cause any great num- 
ber of orders to come in to the wholesalers and the 
mills. 

Not for a very long time was less of importance 

done in the cotton goods trade. With the close of the 

half-year at hand every one was trying to clear the decks as much as 
possible before taking inventory, but even the buying of odds and ends 
was spasmodic. The announcement of further curtailment plans in 

New England did not help matters any. Trading in all varieties of 

cotton goods was limited, with the unfinished goods sharing in the 

dullness. The uncertainties of cotton kept buyers of these cloths in- 
active, although some bids were reported below the mill quotations. 

Manufacturers would not consider them, however, replying to them 

with the assertion that prices, even as quoted by themselves, were too 





~40w, Nominally, spot 3814-inch 64-60s were worth 9% cents, with 


39-inch 68-72s quoted, also nominally, at 1134 cents. 

The woolen and worsted field was deader than the proverbial 
doornail throughout the week, and the task of Diogenes in locating 
an honest man was simple compared to that of finding something in 





the week’s activities to comment on. The same thing was true of silks, 
although in this case there was some demand from the retail trade to 
replenish stocks broken by the consumer demand for the sheerer 
fabrics. Raw silks suffered quite a break in the course of the week. 
The Shanghai silks were lower, and the same was true of the Japanese 
In the latter Sinshiu No. 1 showed a break of 35 cents a pound, closing 
at $8.05. Speculation on the Silk Bourse at Yokohama was responsible 
for the break. 

So far as buying and selling were concerned, there was not much 
change in the linen trade either. Buyers in the market for supplies 
were imbued with the idea that they should get their goods on a basis 
of what they thought their customers would pay for them, rather than 
on the importers’ idea of their value. Under those circumstances 
naturally not much was done. Some disappointment is felt here in 
the recent action of the finishers’ association abroad, which reduced 
its rates for finishing, but reduced them so little that they might 
almost have been left alone for all the effect the revision will have on 
the cost of merchandise in this market. 

Burlaps had a rather uncertain week, but prices were quoted 
higher at the close of it than at the beginning. The rise, however, 
was not marked. Cables received from Calcutta set May shipments to 
this country at 91,000,000 yards, 79,000,000 of which came to the East 
Coast ports. This total compared with 68,000,000 yards shipped 


during April. 


Grain Week’s Price Range 

















WHEAT CORN OATS 
| High | Low | _High | Low “High ta 
July.........| $1.0934 | $1.025, | .8434 | .8034 | .415% | 40 
Sept....... 1.083%; | 1.02% | 8044 | 76% | 38% | .37 
Dec... 111% | 105° | 68% | .66% 3934 | .3834 
| 


. —---—- 











HE wide disparity between the prices farmers are cur- 
rently receiving for their grain and the cost of the 
commodities and goods they must buy, bringing about 
growing dissatisfaction in the prominent agricultura! 
sections of the country, aroused considerable discus- 

4 sion last week concerning the possibility of a wheat 

# pool or a great co-operative marketing agency, to take 

3 wheat as it is offered and market it gradually as oc- 
casion demands. The situation was brought to the 
discussion stage by Bernard M. Baruch, who inaugurated a movement 
for the purchase of a going grain marketing company, to handle the 
produce of the United States Grain Growers, Inc. Mr. Baruch’s plan 
contemplates the purchase by the wheat growers of a solidly estab- 
lished selling concern. To be effective, he explained, at least 35 per 
cent. of the country’s acreage would have to be a party to the co- 
operative scheme. He points out that the export demand for Ameri- 
can wheat determines the price which growers will receive for their 
product, and that at present the situation is fraught with danger due 
to the likelihood that Russia will soon again be able to market a large 
grain surplus. By means of a central organization for selling wheat, 
the American growers can remove this danger, he believes, and be able 
in effect partially, at least, to dictate the price at which their com- 
modity shall be sold. 

There was revived, too, a proposal in Washington for Federal 
stabilization of the price of wheat, and it now appears certain that 
Congress will witness a renewal of the efforts to have the Govern- 
ment guarantee a minimum price. It appears to be inevitable that the 
more radical representatives of the farmers, buoyed up in their hopes 
by the influence of radical and progressive members of the Senate 
and House, who were elected last Fall, will seek to force aid in keep- 
ing the price of wheat up to a profitable level. The dangers of price- 
fixing in this respect are, of course, not to be overlooked, but the fact 
remains that, in the opinion of most experts, wheat is selling far out 
of line with other commodities and the complaint is frequently heard 
that this has been the chief factor in bringing about agricultural dis- 
satisfaction in the last two or three years. 

These preliminary suggestions must be considered merely as 
feelers, and no definite action is to be anticipated until Congress re- 
convenes. However, it will probably form one of the most prominent 
topics for discussion and legislation of the Fall session. 

The market for wheat last week was feverish, with wide changes. 
Most of the factors which affect the stock market also affect wheat 
and cotton, particularly in their speculative aspect, and in the last few 
months it was quite noticeable that declines in the stock market were 
coincident with declines in wheat and cotton. This may be because of 
the fact that speculators are actively engaged in all three markets but 
more likely it is because developments of importance affecting the 
stock market also have weight in other speculative markets. 
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The export business was moderately larger last week but European 
buyers did not change their tactics; that is, they bought intermittently 
and on reactions, and support of this nature is not of a sustained 
sort, only serving to form a backlog in case of violent declines. Taken 
altogether, the foreign buying of the last month or so was unsatis- 
factory both as to volume and character and at the moment there ap- 
pears to be little possibility that it will improve, despite the fact that 
unfavorable weather in many parts of Europe has reduced the proba- 
ble out-turn by 25,000 to 30,000 bushels. 

An interesting report has been issued by the Department of 
Commerce on the basis of details supplied by its special European 
representatives, who have traveled over the wheat areas of Europe. 
They report that the acreage sown to wheat this year, compared to 
last season, in Belgium, Czechoslovakia, Bulgaria, Rumania and Aus- 
tria, shows decreases but these losses are offset by notable increases 
in other countries. Wheat acreage in France increased 1,130,000 acres 
last year, while the acreage of grain in Russia is 159,000, compared 
with 135,000 acres last year, and 213,000 acres before the war. The 


harvest of 1923 will 
nited States. 
he grain crops last 
part dry, and growing 
parts of the coun- 
nter wheat is being 
the interior north- 
first car of new 
Monday and 


opinion is expressed that the European cerea 
fully offset any reduction in the out-turn « 
Weather conditions were more favorable 
week. The weather was hot and for the mos 
conditions were almost ideal, although from 
try come additional reports of insect damage 
harvested in Virginia and harvesting has b 
ward to the Ohio River and Southern Mise The 
wheat of the season was received at Kansa 
brought $1.04 per bushel. 
Corn was relatively steadier than wheat 
at the highest point of the year. Underlying co1 


iast 


s now approximately 
litions are considered 


strong in the corn market, particularly bs f the low visible 
supply, which is now 4,332,000 bushels, agai: 246,000 bushels the 
previous week and 32,341,000 bushels at th time last year. The 
visible supply of wheat is 29,719,000 bus! against 31,315,000 


bushels the previous week and 24,614,000 bu for the same week 


last year. 


The Week in Canada 


Continued from Page S58 


Canadian General Electric,” he says, “ is still in Canada and the head- 
quarters of the company are still in Toronto.” 

Crop conditions in Canada are good. Unless advef&se conditions 
develop, the current year’s harvest promises to be the largest ever 
gathered. Further bountifu! rains have fallen over large areas in all 
three of the prairie provinces, while temperatures of from 75 to 95 
degrees have been experienced. The President of the Winnipeg Grain 
Exchange, who has just completed a three-weeks’ motor trip through 
the Provinces of Alberta and Saskatchewan, expresses the opinion that 
a 500,000,000-bushel wheat crop for the three prairie provinces is a 
potential possibility. Alberta’s crop of wheat is estimated at 100,000,- 
000 bushels, 35,000,000 more than in 1922. Growing conditions are 
also ideal in British Columbia, while it is estimated that the apple 
crop of that province will exceed that of last year by from 15 to 20 
per cent. Shipments of grain from elevators at the head of the Great 
Lakes continue heavy. Demand on export account caused a reduction 
last week of more than 1,000,000 bushels in oats in store there, while in 
wheat a reduction of 4,000,000 bushels was made. 

Definite steps have been taken by the Dominion Government to 
carry out the recommendations of the Royal Commission on Lake Grain 
Rates, two bills having been introduced in Parliament with that end 
in view. One bill, that of the Minister of Trade and Commerce, pro- 
vides (1) that shipping companies carrying grain to ports in either 
Canada or the United States shall furnish the Grain Commissioners 
of Canada with tariff of rates they propose charging; (2) that the 
Commissioners shall furnish the Minister of Trade and Commerce with 
copies of said rates; (3) that when the Commissioners consider the 
rates excessive they may determine what their maximum shall be; 
(4) that details regarding charters &c., effected on the day preceding, 
be furnished by vessel brokers and agents and posted in the offices of 
the Winnipeg Grain Exchange and those of the Grain Commissioners. 
Vessel brokers are also prohibited from soliciting any risk, issuing 
receipts or policies of insurance, receiving premiums or adjusting losses 
on consignments of grain to be carried. The second bill is fathered by 
the Minister of Marine, and proposes to empower the Governor in 
Council to admit the vessels of any foreign country to the coasting 
trade of the Dominion should such step be deemed necessary. 

It will be recalled that when the Canadian Government took over 
the Grand Trunk Railway, because of the inability of the latter to meet 
its financial obligations, two of the three arbitrators, in considering the 
terms of the transfer of ownership, decided that, in view of the 
financial condition of the railway, the preference and common stocks 
had no value. Hon. W. H. Taft, representing the railway, dissented 
from this finding, holding that the securities in question should be 
valued at not less than $48,000,000. An appeal was made to the 
Judicial Committee of the Imperial Privy Council. The decision being 
against the railway, the shareholders of the latter then appealed to 
the Canadian Government for compensation on “ compassionate 
grounds, considering they declined on a business proposition.” This 
last hope has now to be abandoned, the Canadian Prime Minister, Hon. 
W. L. Mackenzie King, having last week informed the former share- 
holders of the Grand Trunk that the proposition.cannot be entertained, 
pointing out, at the same time, that, in view of the $60,000,000 deficit 
incurred by the Canadian National Railways last year, the executives 
of the latter system, in their struggle to place it on a paying basis, 
“would scarcely regard with equanimity any proposal that the re- 
sults of their efforts should be diverted to the remuneration of former 
shareholders, who owe their unfortunate position to the former man- 
agement.”’ 

Last week a resolution was introduced in Parliament by the 
Minister of Railways providing for a sum of $28,000,000 for con- 





National Railways. 
he prairie provinces, 
e than $3,000,000 in 

It is understood 


struction work and betterments on the ¢ 
Of this amount, $18,000,000 are to be expended 
nearly $5,000,000 in the Maritime Province: 
British Columbia and about $2,000,000 in O 
that a similar amount is to be expended by Canadian Pacific but 
this will not, of course, come out of the public purse. One of the Vice 
Presidents of the latter railway announc« week that next year 
actual work may be undertaken of electrif ections of the road 
through the Rockies. 

Province of Manitoba has sold to th 
merce $1,000,000 5 per cent. one-year bonds at 99.93 
of $2,500,000 5 per cents. may be offered 
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British Gilt-Edged Securities 
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11 wealth. When we 
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lirection of the great 
ng periods, in the price 
whether upward or 


yet in essence the world is poor in respect 
come to rock bottom in this matter, it is th: 
of real wealth which ultimately determin¢ 
and prolonged curves, usually ranging ove! 
movements of fixed-interest-bearing securi! 
downward. The trade of practically all nat except that of the 
United States—is comparatively stagnant, and there are political con- 
ditions which retard all enterprise. As a c juence, we have money 
drifting from industry and accumulating i he leading financial 
centres. This causes gilt-edged securities t in price, because in- 
vestors must either purchase such stocks o1 place their money on 
deposit at 1 per cent. interest, the latter itive of course being 
rarely adopted when the British War Loan 5 practically 5 per cent. 
and may be redeemed at par in 1929 

Of course, with a big revival in world 
tions would be reversed; money would ther 
centres to trade and fixed-interest securiti 
to finance industry which, as a rule, yield 
edged stocks. 

The present-day optimism is largely du the way Britain has 
faced her responsibilities arising from th: r. As every British tax- 
payer knows full well, there has been no s! g, and the budget has 
been balanced by bleeding him white. When t var ended, Britain was 
confronted with bankruptcy; her credit itral countries was at 
a relatively low ebb; she was on more thai e occasion face to face 
with revolution at home; her export trade d fallen to a terrible 
extent. Today, the pound sterling can loo! dollar squarely in the 
eye; she has undertaken to pay her debt to th ited States of America 
on terms thoroughly satisfactory to the American nation; her na- 
tional credit in all leading financial world centres stands pretty well 
where it did before the war; London has y regained the proud 
position of being the great financial centre of the world; while all dan- 
ger of social trouble at home has passed awa This is no mean record 
of progress made. 

There has been, and still is, a 
ignorant people of a capital levy in England, 
that such a levy is going on all the time thro 
dom. It is being done in a way that is least | 
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lot of superficial talk among 
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ighout the United King- 
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the general interests of the nation. Most people who have had any 

experience would agree that the British death duties on the estates of 5s! 
deceased persons, together with the annua! super-income tax, aMorsent depre- 
ing very often to 60 per cent. on the total income, constitr+es to copper. was 
good capital levy. a eee, cont, was 
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Reviews of Recent Books 


FINANCING THE VPROPLI inv? ABUT 
ISHING CRIME By Sterlmg P King 
Boston: The Four Seas Company 

THE RAILWAYS AND THE PROPLE By 
Sterling P. King HBoston’ The Four Seas 
Company 


R. KING writes well and earnestly, 
M but whether his deduction- and 
panaceas will pass muster is another 
matter. He is, moreover, 
who sees nothing but danger, gloom and 
ultimate chaos—that is to say, unless his 
proposals are accepted. He charges 
financiers with all the evils from which 
farmers small manufacturers and 
traders are suffering with the 
crimes which are shocking all decent cit- 
izens. The demoniac financiers are be 
coming conservative, he tells us, and 
withdrawing loans from the small 
terprises and extending increased credit 
to the large concerns. That the holders 
of money are spreading ruin through 


pessimist 


and 


and 


are 
en- 


this disposition of their funds has 
aroused Mi. King to suggest a new 
financial system, but whether the said 


evildoers are inclined to udopt it of their 
own free will or laugh at it as a frag- 
ment of benevolent and chimerical in- 
genuity has to be decided 

His remedy consists of the establish- 
ment of a “ union finance " system which 
will supply an amount of “ perfectly in- 
exhaustible money.” A daily turnover 
of $100,000,000,000, and checks to that 
amount drawn on the union bank would 
not affect that institution in the least. 
Indeed, according to Mr. King, it “‘ would 
stand the rush like a wall of adamant.” 
For the means of bringing about this 
charming result readers must consult the 
book. It is worth reading, not so much 
for the wisdom contained in it, but for 
the originality and perspicuity of the 
different propositions. “Union finance 
prevents crime,” cries Mr. King, and 
two very short sections enacted into law 
would abolish all criminality. No gold 
or silver shall circulate as money: All 
payments shal] be made by check. If 
there is no gold or silver, gold and silver 
cannot be stolen. It is sound reasoning, 
and no man dare gainsay it. Union 
finance “ abolishes dens, dives "—one sy!- 
lable, please—“ disreputable places, that 
are operated in secret. It raises the un- 
derworld and slums to the light that 
withers them and drives them out of 
business.” With these terrors would de- 
part forever the crimes of embezzlement, 
automobile thefts, burglary, watch steal- 
ing, corruption of prohibition officials, 
prostitution, murder, forgery, false im- 
personation and other misdemeanors and 
felonies. Mr. King says so, and it must 
be so. The wicked of this world would 
have to be content with such light of- 
fenses as champerty, bigamy, breach of 
promise of marriage, mayhem and crap- 
shooting. But Mr. King calls publicity 
to the aid of “union finance”; “ dark- 
ness and secrecy are the emblems under 
which crimes are committed; light and 
publicity are the flags carried by the 
enemies of crime, and no crimes can 
prosper under these banners. The union 
check means death to crimes, since it 
brings them into the light of public scru- 
tiny.” Asa novelty in financial liter- 
ature, “ Financing the People and Abol- 
ishing Crime ” possesses peculiar merits. 
We await, not quite calmly, the starting 
of the procession, banners in front. 

In his work on the railways and their 
evils Mr. King brings to play equally 
independent and irrefutable arguments. 
His solicitude has been aroused by the 
hideous deprivation of oranges suffered 
by the people of the United States. It 
need scarcely be said that the railroads, 
their managers and the investors who 
place their savings in them to earn in- 
comes, are to blame for this state of 
affairs. It appears that oranges at a cer- 
Ap. date were bringing to the growers 

* ~e than half a cent apiece. It 


» doornail throughout the~s, per orange from 
an honest man was simple c<‘ord such lux- 


uries. And there were wide lands the 
inhabitants of which could not find the 
money to purchase any at all. The same 
thing, or something very like it, oceurred 
with cabbages—the prosaic and indiges- 
tible cabbage—and it is fearful to con- 
template the spectacle of a proud citizen 
gazing at a round of corned beef de- 
nuded of its natural concomitant. In 
order that we may all consume our or- 
anges and cabbages in comfort, without 
howling about the price, Mr. King pro- 
poses a free delivery system, and how 
that is to be put into execution, the great 
advantages the new system will have 
over the old, and which “are patent to 
any thinker,” the effects on the middle- 
men and on foreign merchandise, and 
many other matters of importance, are 
dwelt upon by Mr. King with a cogency 
which the subject demands. 


ECONOMIC DEVELOPMENT IN DEN- 


MARK. By Harald Westergaard. Orford 
—" Humphrey Milford, Clarendon 
ress. 


TS is a publication of the Carnegie 

Endowment for International Peace, 
and the Director of the organization, 
John Bates Clark, provides a note deal- 
ing in an able manner with the effects 
of war on commerce generally. Mr. 
Clark regards the present economic con- 
ditions in most countries as critical, the 
chief cause lying in the great increase 
in the economic functions of govern- 
ments. Individuals only are no longer 
contending; the fight for trade has 
spread to “ States themselves, each rep- 
resenting its own population and seek- 
ing to foster its interests as a zealous 
and faithful agent.” 

Mr. Westergaard, as Professor of 
Political Science in the University of 
Copenhagen, is highly qualified for the 
task he undertakes in tracing the com- 
mercial development of Denmark and 
his description of material progress in 
that country, especially during the 
World War, is an interesting addition to 
our knowledge of this little kingdom’s 
assiduity in trade 

The professor gives some useful) sta- 
tistics relating to labor and industry 
generally. The growth of trade union- 
ism has favorably affected Danish 
workers. There have been many dis- 
agreements etween employers and em- 
ployed, but today things appear to go 
along pleasantly enough, social legisla- 
tion having brought about a better un- 
derstanding between the parties con- 
cerned. 

It was after the United States en- 
tered the great war that unemployment, 
scarcity of food supplies and general 
malaise afflicted Denmark, to such an 
extent, indeed, that the Government was 
compelled, in the words of Mr. Wester- 
gaard, to make “a series of encroach- 
ments upon the economic life of its sub- 
jects.” Exportation of certain merchan- 
dise was prohibited and the price of 
foodstuffs regulated. What happened in 
Denmark, a neutral country, was the 
same as befell other nations. There 
were profiteers who waxed rich, while 
the majority of the people suffered pri- 
vations. The end of the war, however, 
found the country fairly prosperous, 
which is demonstrated by the statistics 
of taxation. This little book is well 
worth the study of those whose interest 
is engaged in war changes in economic 
systems. 





il. By Wil- 


LAW AND BUSINESS, VOL. 
The Uni- 


liam H Spencer Chicago 
versity of Chicago Press, 
HAT these volumes, designed pri- 
marily for business students, will 
prove of immense service, is indisputable. 
Mr. Spencer has sought to collate all 
that is known on the relation of business 
to the law and other influences, and his 
industry and his knowledge are placed 
at the disposal of what he may term the 
“higher business community.” Whether 


the author is writing on devices for 
shifting risks or the management of the 
business unit, he gives us all that there 
is to be given on the subject. There is 
a finality in the presentation of 
details which is most valuable. Mr. 
Spencer tells us that his third volume 
under review has a threefold purpose: 
The first is to show how the law affects 
risk-bearing as a function in business; 
the second is to show how the law affects 
the business man’s relation to his labor, 
and the third is to indicate the relation 
of the law to the form of the business 
unit. Each purpose is fully carried out 
with a preciseness, a vigor and a poten- 
tiality of language surprising in a work 
of this kind in which the author might 
easily have been led into a mass of 
technicality and submerged in it. The 
material which Mr. Spencer cleverly 
places before readers gives them a large 
view of law as it effects“ commercial 
transactions, provides them with a work- 
ing knowledge of legal phraseology of the 
legal devices used in business adminis- 
tration and the ability to analyze court 
decisions. Mr. Spencer quotes cases 
affecting many kinds of legal disputes, 


Chapters which will be found of espe- 
cial value are those dealing with the 
methods adopted for shifting risks and 
lawsuits arising therefrom, the relation 
of employer and employed, competitive 
labor practices and adjustment of the 
rights of creditors. What some men 
consider obvious.to the ordinary intelli- 
gence is very often a complicated and 
vexatious matter to deal with satisfac- 
terily—such problems as what degree 
of transferability does a bond possess, 
how is the bond transferable, how is the 
validity of a speculative contract deter- 
mined, does a person have an insurable 
interest in his own life, what constitutes 
a total destruction within the meaning 
of a valued policy (insurance); what are 
fellow-servants in eémployment, and 
many others with the solution of which 
business men may be troubled from time 
to time. There are hundreds of other 
questions put to students, many of them 
difficult to answer without a reading 
of the text. When that text is mas- 
tered, however, many an intricate legal 
puzzle is disposed of. Mr. Spencer’s 
useful work should be in every business 
man’s library. 
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Statements Showing Separately the Operations of The Boston 
and Albany Railroad, The New York Central Railroad Com- 
pany, Lessee, for the Year Ended December 30, 1922. 


The operating revenues of the Boston and Albany Ratlrcad for the year 1922, compared with 1921, In- 


creased $1,853,330.12 or 6 per cent. 


Freight revenue increased $1,379,916.42, or 8.4 per cent. 
average number of tons of revenue freight per train mile in 1922 was 453.08, as against ‘ 
train load, 
a decrease of 7.67 tons, or 2.1 per cent. 
$186,655.56, or 1.7 per cent.; 


decrease of 1.3 per cent Total average 
1922, as against 381.28 in 1921 
Passenger revenue decreased 
or 0.06 per cent 
Rail operating expenses 
equal to 4.5 per. cent. 


$1,153,087.99, or 4.4 per cent 


(exclusive of equipment 
Operating expenses, including equipment 
‘Expenses for maintenance 





Revenue freight increased 6 





including company freight, amounted. to 373.61 


revenue passengers ca rried 


. The 
7.71 in 1921, 


a 
in 


increased 9,321 


retirements and depreciation) decreased $1,175,087.11, 
retirements and depreciation, decreased 
of way increased $86,225.15; maintenance of 


equipment expenses decreased $459,023.59 and transportation expenses decreased $750,317.39 


One track bridge and 4% culverts were 


A first-aid room, 15 by 30 feet, 
comply with the Massachusetts State Laws. 


r renewed or extended during the yaar. 
Rock ballasting was installed for a distance of 5.06 miles of double track on the 
was constructed at the 


Boston Division. 
car shep, Allsten, Massachusetts, in order 


to 


One of the new class H- lia freight locomotives of an order of eight was received and five light freight 


engines, type G-30, were demolished 
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SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME 
7 Year ended Year ended 
OPERATING INCOME Dec. 31, 1922 Dec. 31, 1921 Increase Decrease 
RAILWAY OPERATIONS 393.93 miles operated 393.93 miles operated 
Rallway operating revenues $32. 30,688,573 69 $1,853,330 12 
___ Railway operating expenses 26,528,311 30 $1,153,087 99 
“NBT REVENUB PROM RAILWAY OPERATIONS = $7 SO $4,160,232 39 $3,906,415 11 
Percentage of expenses to reve nucs (86.44) (8.46) 
Railway tax accruals : $192,719 84 
__Uncollectible railway revenues 14,451 69 
= RAILWAY OPERATING (NCOME $2,799,246 58 
Equipment rents, net debi: G89 37 $159,874 96 
Joint facility rents, net debit 200,340 45 20,485 
NET RAILWAY OFBRATING INCOME $4,480,589 42 $1,870,703 OR $2,615, 88¢ 
NON-OPERATING INCOME 
Additional compensation and adjustment of 
standard return under contract with Dt- 
rector General of Railroads for lease of 
railroad property during federa) control $103,355 40 $103,3%) 40 
Miscellaneous rent income $17,918 25 
Income from unfunded securites and accounts 88,700 O08 
Misce!laneous income abe 68,769 57 
eo ~~ NYEAL NON-OPERATING INCOME $05,500 64 
Se eee Gross INCOME $2,555,385 70 
DEDUCTIONS FROM GROSS INCOME 
Rent for leased roads $2,049 83 
Miscellaneous rents $1,750 00 
Interest on unfunded debt 250,546 76 
Miscellaneous income charges a . a 4 44,619 79 
~ ‘POTAL DEDUCTIONS FEOM GROSS INCOME $3,201,503 29 $3,477,869 67 $276,560 38 
é SURPLUS (DEFICIT IN 1921) $1,477,809 00 $1,351,943 08 — $2,829,752 08 ; 
~~ *Debit balance ———— . 
DETAIL OF RAILWAY OPERATING REVENUES 
Revenues from ‘Transportation: 122 121 Increase Decrease 
Freight $17,877,382 75 $16,497,466 33 $1,379.916 42 . 
Passenger 10,719,049 S3 10,905,705 39 $186,055 56 
All others 2,126,768 36 574,378 45 7,700 15 
Writs = $1,758,887 30 
Incidental and joint facility PTL $1, _ $94,442 82 : 
Total railway operating 30,688,573 69 $1,853,330 12 
DETAIL OF RAILWAY'S OPERATING EXPENSES 
1922 1921 Decrease 
Maintenance of way and structures $4,070,660 46 $3,984,435 31 
Maintenance of equipment 4,967,304 46 5,456,328 05 $489,022 59 
Traffic expenses 334,582 94 330,845 55 3,737 39 
Transportation expenses 14,067,715 32 15,418,032 71 TM.317 49 
Miscelianeous operations 610,350 04 611,833 39 1,483 35 
General expenses 725,307 32 7 28 15 : 5,920 83 
Transportation for investment—Cr. _ 91 86 1,694 6 
“Total railway operating expenses $25,375,225 31 $21),528,311 30 $1,153,087 99 
RATIO OF RAILWAY OPERATING EXPENSES, BY GROUTS, TO RAILWAY OPERATING REVENUES 
1922 1921 
Maintenance of way and structures 12.51 12.9% 
Maintenance of equipment 15.26 17.79 
‘Tre expenses” +08 8 
Transportation expenses 45.07 n0.28 
Miscellaneous operations 1 KK 1 a 
General expenses 2.28 2.38 
Transportation for investment—Cr 02 
Total 77.08 Mi.d4a 
a Details adjusted for purposes of comparison 
DEDUCTIONS FROM GROSS INCOME s 
Rent for leased roads = $3,007,140 0G 
TAXES ACCRUED 
On Capital Stock: 
Commonwealth of Massachusetts 
State of New Yor 
= —_———-—$32, 842 30 
On gross earnings, New York 2,024 02 
On the value of real and personal property 1.187.757 30 
On special franchises 4 Go 1 
State income tax, Massachusetts 14,100 00 
284,211 00 


Federal Government income tax 


Total railway taxes accrued 


$1,525,315 29 
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Employment in Boom and S 


Slump 


Continued from Page 85 


ucts fall, it becomes imperative for the manufacturer to reduce costs 
if he is to keep his plant in operation. Wage earners, of course, do 
not take kindly to wage cuts, hence the usual solution is to lay off 
a large percentage of the working force and to put some of the other 
employes upon part time. During the 1921 depression this process 
continued until it reduced the total volume of factory employment 
by 30 per cent., and, in factories turning out metals and metal products, 
the reduction was slightly over one-half. Now when the manufacturer 
lays off his workers he reduces his expenses, but he still loses money 
because of his overhead costs. To compensate him for this loss he 
usually has large profits piled up during the boom. But how about 
the employe? When he is out of a job his expenses are not reduced, 
but his income is entirely cut off. Furthermore, his gains from larger 
wages during the boom period were as a rule proportionately less than 
were the extra profits of his employer. 

To my mind, then, it is the duty of all good citizens to co-operate 
in furthering to as great an extent as possible the idea of making 
employment stable from month to month, and from year to year. The 
employer will, in the long run, gain as much as any one by such a 
stabilization, and he occupies a strategic position which he should 
utilize to the best of his ability to bring about this desired end. 

Sound economic policy does not demand that we give men un- 
employment insurance while they stand idle and produce nothing, 


Transportation 


Carloadings have recovered from the decline reported for the week 
ended June 2 as a consequence of the Memorial Day holiday, and have 
returned to within 800 cars of the figure for the week ended May 26, 
which established a record for the season of the year. The week ended 
June 9 maintains the cumulative total for the year to date at the 21 per 
cent. above normal, around which the record has fluctuated during the 
past two months. 

Grain and grain products are again the only class of commodity 
which falls below normal, but this has gained more than 5 per cent. 
from the low point in the week of May 26, and the new harvest will 
soon be moving to bring up this year’s figures. 

Freight car shortage has fallen again, reaching 12,978 for the 
period June 1 to 8, or less than half the figure of one month ago. 
Three months ago the car shortage was 80,000. 

Serviceable freight cars are maintaining a steady and increasing 
improvement over normal, having advanced from 1 per cent. below 
normal in January to 2.1 per cent. above on June 1. 

Serviceable locomotives have done even better, having risen from 
nearly 1 per cent. below normal on Jan. 1 to 5.7 per cent. above 
on June 1. 
does not ask that we transfer them from their homes to do Govern- 
ment work in some out of the way locality, but rather that we keep 


their regular tasks. The employer, how- 
ha to be done. His problem 
ist prepare not only for 


them steadily engaged at 
ever, can hire men only when he 
then, is that of stabilizing his outpu He n 


the short year of twelve months, bu for the long year of the 
business cycle, a year which averag orty months in lengt! 

It seems to me that now during mm is the time to be con 
servative. Raise wages as little as po hus avoiding the necessity 


hand-to-mouth policy in 
ill orders from your cus 
en whose credit is not of 
o that the chance for cain- 
building those additions 
the old machinery do a 
shed products to a min- 
all but the most gilt- 
assets and strengthen 


of severe wage cuts at a later dat« 
buying raw materials; scrutinize car 
tomers; go slow in accepting orders ft 
the best; see that all contracts are defi 
cellation is reduced to a minimum; 
to your plant which seem so necessa1 ake 
little while longer; reduce your stock 
imum, and, above all—accumulate cas! Sell 
edged securities, dispose of any un! ry 
your cash position at all costs! 
Many optimists tell us that busin 
and that you may look for it to remail th 
to come. I fear that they merely typ 
who sing and dance during the Summe! 
ahead. The chances are that by late 1924 or early 1925 business will 
again be very dull, orders few and discouragingly low. Now 
is the time to plan for the depression ahead, for if you do not plan 
now you will not be ready for it when 
(From an address a few days a 


now reached a high plane, 
is level for several years 
se happy-go-lucky people 
orgetting the long Winter 


the Taylor Society.) 


The Foreign Situation 


whether this constitutes an engageme} an international character. 
Second, the Kiel Canal case 
Third, the case of the German mi} 

ment of them by the Polish Covernm: 
The Karelia case may develop son 


in Poland and the treat- 


resting relations between 


the Soviet Government and the Leagu: Nations. Karelia is a terri- 
tory in North Russia, touching the Wh ea and the Gulf of Bothnia, 
which became an autonomous province: der the protection of Finland 
shortly after Finland became independent. Finland now charges that 


Russia has not observed certain gu made by the Soviet Gov- 
ernment regarding Karelia, and as a er of the League of Nation 
she appeals to the World Court invoking Article 11 of the covenant. 
Last January Moscow refused to ha part in arbitration by an- 
other State, asserting that the questio! arelia was purely domestic. 
After Finland had appealed to the W urt for an opinion on this 
point, Tchitcherin addressed anothe! this time to the Court. 
again asserting that the issue was pur‘ internal, and also charging 
the Council of the League with hostility to Russia in the matter of 
Bessarabia and Memel. If Moscow we apparently the Court can’t. 


Current Corporate Reports 


The total gross for the five months ended 
with Dae amounted to $13,601,913 against 
$10,888,704 in the previous period, an in- 
crease of $2,713,209 and balance after 
charges of $2,458,818, compared with $1,575,- 
084, a gain of $883,734. 

DouGLas PECTIN CORPORATION, in its consoli- 
dated balance sheet of April 1, 1923, reports 
Assets: Cash, $84,878; accounts receivable, 
$624,915; inventories Ss, $1,119,726; other cur- 
rent assets, $167,353; deferred items, $63,684; 
investments, $855,678; property account, &c., 


Apmmonnpack Power aNd LIGHT CORPORATION, 
for May, 1923, reports gross of $538,207 
against $416, 545 in May, 1922, an increase of 
$121,662 and balance after charges of $112,- 
234, compared with $€4,655 a year ago, a 
gain of $47,579. The total gross for the 
twelve months ended with May amounted to 
$6,411,356 against $5,103,344 in the previous 
period, an increase of $1,308,012 and balance 
after charges of $745,891. compared with 
$404,938, a gain of $340,953. 

AMERICAN POWER AND LIGHT, for April, 1923, 





current liabilities, $54,407; debentures, $487,- 


reports gross of $2,537,377 against $2,301,774 | $864,515; good-will, patents, &e., $446,341; 
in April, 1922, an increase of $235,603 and | total, $4,227,080. Liabilities: Notes payable, 
net after taxes of $1,020,568, compared with | $525,000; accounts payable, $122,969; otner 
| 
| 


$949,650 a year ago, a gain of $70,913. The 
total gross for the twelve months ended with 500; reserves for ‘taxes, &c., $151,828; capital 
April amounted to $29,653,210 against $27,- | stock, represented by 400,000 no par shares, 
516,094 in the previous period, an increase of $2,875,386; total, $4,227,090. 
$2,137,116 and net after taxes of $11,991,607, | EXCHANGE BUFFET CoRPORATION, for year 
compared with $11,270,360, a gain of $721,247. ended April 30, 1923, shows net profit of 

Boston ELevaTep RAILWAY COMPANY in May $522,530, after interest, depreciation, Federal 
earned surplus over “cost of service’’ of taxes, &c., equivalent to $2.10 a share earned 
$232,897, compared with $257,800 a year ago. on 248,322 shares of no par capital stock, 
For five months ended May 31, surplus compared with $538,258 or $2.35 a share on 
totaled $1,024,528 against $958,004 in same 228,756 shares outstanding in 1921. 
period of 1922. FLorma East Coast Rar-way Company, for 

BurraLo, RocHESTER & PITTSBURGH RaiLway, year ended Dec. 31, 1922, shows surplus of 
for the quarter ended March 31, 1923, re- $1,991,872, after charges and taxes, equiv- 
ports gross of $6,353,536 against $4,219,904 in alent to $15.93 a share earned on $12,500,000 
1922 and surplus after charges in the first capital stock, compared with $766,705, or 

quarter of 1923 of $512,954, compared with $6.93 a share, in 1921. Gross amounted to 
$352. og in 1922 and a deficit in 1921 of | ~— compared with $13,579,109 in 
$91,41 | 21. 

Coun Service CoMPany, for May, 1923, re- | HOLLAND-St. Louis Sucar Company, for year 
ports gross of $1,589,994 against $1, 435, 322 in ended April 30, 1923, reports net earnings of 
May, 1922, an increase of $154,672 and bal- $216,441, after charges, compared with $33,- 
ance after charges of $1,322,548, compared 847 in previous year. Profit and loss deficit 
with $1,221,673 a year ago, a gain of $101,175. on April 30 last was $401,573, against $61%,- 
The total gross for the twelve months ended 014 at end of previous year. 
with May, 1923, amounted to $16,158,219 Hupson Motor Car Company, for six months 
against $12,926,119 in the previous period, an ended May 31, 1923, shows net income of 
increase of $3,232,100 and balance after $4,446,039, after charges, depreciation and 
charges of $13,090,181, compared with §$10,- taxes, equivalent to $3.71 a share earned on 
324,610, a gain of $2,766,571. the 1,200,100 shares of stock, compared with 

Detroir Epigon Company, for May, 1923, re- $3,024,623, after charges and depreciation 
ports gross of $2,510,677 against $1,992,203 in but before taxes, or $2.52 a share in the 
May, 1922, an increase of $518,474 and bal- corresponding period of 1922. Gross profits 
ance after charges of $357,403, compared amounted to $7,882,394, compared with $4,- 
with $163,192 a year ago, a gain of $194,211. 820,789 in 1922 











accounts payable and a 


INGERSOLL-RAND CoMPaNny, for year ended 
7 ) common stock, represe nter i 





Dec. 31, 1922, shows net income of $3 L ¢ 

after interest, depreciation and icral : hares of no par, $500,000; pre 

taxes, equivalent, after preferred dividends f per cent. cumulative, $2,705,000; sur- 
£06,543; total, $9,016,000 


to $15.71 a share earned on the $21,800,000 | 


common stock, compared with $582,241 MoTORS CORPORATION reports net 


$3.95 a share on $10,900,035 common the pré n April, after all charges but be- 
vious year. : ation, of $1,037,000, compared 
INTERNATIONAL SHOE COMPANY, for the fivé x 659 in March. For the four months 


months ended April 30, 1923, reports an oper mpany earned $2,063,533, which 
ating profit of $4,151,000. The net me wit ombined net profits in the 
Maxwell and 












after charges and taxes, was $4,354.259 1922 for the 

the account shows “ other income ( panies of $831,602, before minor 
151. After deducting preferred divide 

there remained a balance for the < F ; led 
stock of $3,731,961, equivalent to #4 AK omPamy, in veal one ec 
share, compared with $9.61 a share ir ” ‘ earned $251, which oe 
entire fiscal year of 1921. The balance full year’s dividend on $597,900 
as of April 30, 1923. shows current asset preferred stock, left a balance 

, 1923. s § ¢ r . 3"9 ‘ 
of $52,258,459 against current liabiliti« f ; juival nt to $3.34 a share (par 
$13,926,199, indicating a net working capital 1 on $628,156 outstanding common 
of $38,332,260 against current assets Nov. 30 “ge sheet as of March 31 shows 
922, of $46,595,342, current liabilitic f 5 Ol Rag ters k cong Ne ‘—e 
‘ ita : irren ab es, $259, i an 
f a net working cap s surplus, $117,019 


for { TOR CAR COMPANY, for the first five 


8 4 
Kaweas City Power anp LIGHT Compa? 


May, 1923, reports gross of $694,664 agair f 1923. reports net earnings after 
$572,206 in May, 1922, an increase of $122.45 $595,000, equal to $3.30 a share on 
and balance after charges of $240,375 r 0 shares of capital stock, compared 
pared with $151,456 a year ago, a gair f with $5 a share for the full 1922 fiscal year 

‘ l I heet as of April 30, 1923, show 


$88,918. The total gross for the twelve 





months ended with May amounted $s, nt assets of $2,427,648 against 
506,344 against $1,386,576 in the pre nt bilities of $697,548. Cash on 
period, an increase of $1, 386,576 and balancs $492,827 
after charges of $2,846.743, compared witt NSOLIDATED Copper Company, for 
$2,204,080, a gain of $642,663 } nded March 31, 1923, shows total 
H. . Matuinson & Co., INc., for six i f $544,222 equivalent to 27 cents 
months ended April 30, 1923, shows net eart } $5) earned on $9,997,285 capital 
ings of $1,005,540, after depreciation but be sd with $417,082 or 20 cents a 
fore Federal taxes. After preferred di I ‘e oding quarter. Nevada Consol 
dends of $90,545, there was a surplus of i roduced 11,780,815 pounds of copper 
$914,995. Consolidated balance sheet f f quarter of 1923, compared with 
April 30, 1923. shows Assets: Cash, $258,113 448,465 pounds in preceding quarter. Cdsi 
notes receivable, $118,505; accounts recei' pe und, after all fixed and general 
able, $2,027,589; inventories, $3,573,142; life are xcept plant and equipment depre 
insurance. $23,797; real estate, ‘mill build iati and before crediting precious metals 
ings, machinery, &c., less depreciation, $2 and iscellaneous earnings to copper. was 
860,591; equity in apartment houscs, $92,384 11. nts, while after precious metals and 
investments, &37,873: deferred charges, $24,- is aneous earnings credits, cost was 
Liabilities: Notes pas 11. ent pound of copper produced 


006; total, $9,016,000. 
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An index number is a means of showing fluctuations in the average price of a zroup of commodities. The Annalist Index Number shows the ' 
‘ : fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. j 
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i Financial Transactions BAROME I IR 14 S The State of Credit 
s Same Week Year Same Period | FOREIGN GOVERNMENT SECURITIES 
1 Last Week Last Year to Date Last Year per pnts th 
q 3 f ‘ it rT 1,765,831 47,870 154,502,432 Week Week Year I 22 
sa le t mis, pa ah $ s ‘ » Abel, $000) $1 11 SMD, C0) British Con 24s ‘8%@ 5M , ’ » 9a ‘ ‘ 
4 Average price 1 ™ ate “ L ~ Ta — mt ti , British 3% 1014 @101 O1k@101% O3%@ 104 ym 
, \ ‘ pri f #) bonds Hit 7 4 Hit TH. British 4%% OSK@ OS INKG SIG 4@ rt 4 
Avera net f ten high-) , i ' ~te . Pp od, French rentes (in Paris) SOG 60 NS AWMEDT.T )S0@ ( ry 7.40 
ve ne me do en hig iced | . 4.US5% ¥ % pe 
New security. sues S66 82.000 $72,000,000 $1 00S 104,245 $1.1 11.043, 760 French War Loan (in Paris) 75. 10 74.75 Th. aT Th. TOGT2 1M 7 ris 
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‘ , 1 " . 
' United States Steel orders, tons.. e 6,981,351 5 7 228 7,288,500 5,096,917 
Daily pig iron production, tons 124,764 4,409 118,252 69,070 
t Pig iron production, tons *3, 867,604 °2 306 679 93,547,551 2,072,114 
' *Month of May tMonth of Ap yril 
t ALIEN MIGRATION 
‘ Feb., Jan., Dec Nov.., Oct., Sept., Aug., July, 
‘ j 1923 1923 1922 1922 1922 1922 1922 1922 
bf] a Inbound 30,118 28,717 43,984 49,814 54,129 49,881 42,725 41,24) 
i Outbound 2,749 4,232 18,830 7,077 7,192 7,527 10,448 14,738 
Gain or loss +27,369 +24,485 +25,154 +42.737 +46,937 +42,354 +32,277 +26,502 
GROSS RAILROAD EARNINGS 
Second Week First Week Fourth Week Month of From Jan. 1 
ad June June in May April to April 30 
It Roads 14 Re 16 R M4 14 Roads. 
Hen 818.675.12 $18 077,05 $26,503 $5253 $2,007, 861,750 
W7.215, 757 16,620,465 23,207,33 417 1 GS004S8, 178 
s (ia 3 $1,450, 508 +$1, 136.588 +$5, 155,78 +8106, O26, S20 $$517.013,572 
i +s 48% 4+, THe + 154.0% 406 +18. N0% 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
May 7 April 30 April 22 April 15 April & 
eth ", us Gus 4,741 62,247 is, 002 oo. 
June 2 fay 2 May 12 May 5 April 2s. 
; iy t aings 2,041 1,014,020 74,58 M1 020 5,604 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) 
wet née Week tag Week Ended Week Ended Week Ended 
Ju 21, 123 June 22, June 23, 1921 June 25, 1020 June 26, 1910 
Total Seer 85, 000 Total Gar © .000 ther Over $5.000 Total. Over $5, “we ‘Betel. cue $. 000 
tart 2 au 
| South “0 3 190 3 s 0 9 . $2 13 
West i7 i m tit 65 45 25 10 21 7 
Pacific ‘ 1 3 12 a) 18 “w 13 16 S 
UL 8 20 eT 391 227 2 137 113 “Sl 123 “St 
ada 4 2 s wu & 9 5 1 7 
FAILURES BY MONTHS 
: ay—— —_———Five Montha————_—_ 
1923. 1922 1923 1922. 1921. 
Number 1,530 1,960 8.366 11,644 7,715 
Liabilities $41,022,277 $44,402,886 £230,745, 792 $335,473,888 $276,032,229 
BUILDING PERMITS (BRADSTREET’S) 
en —May——— — ———April ——— Ma reh——_-- —— 
_ 1923 1922 1923 1922 1923 1922. 
U 1 Cities 151 Cities 138 Cities. 138 Cities 155 Cities 155 Cities. 
$255,828, 76 $245, 545,658 $291,872,862 $193, 834,820 $372,117,555 $240,002, 830 



































Measure of Business Activity 
WEEK’S PRICES OF BASIC COMMODITIES 


ib. 


Electrolytic, per 


Copper : 
Cotton: Spot, 
Brick: Hud 
Cement: 
Wool: 
Pine 

| Hides 


River c 
Portiand, bulk, at mill, 





Roofers 6 in., 
native, 


Nor. Car. 
Packers, No. 1 





Pig lron: Dessemer. 
Rubber: Up river, 
Silk: Japan, Sinshiu, 


fine, per Ib. 
No. 1, 


1923 
$310,.000,000 


Imports $70,000,000 


pe. 

per 

Petroleum: Pennsylvania crude at well, 

at Pittsburgh, per ton. 3().27 2.77 My OF 1.02 0 28 27M; 
a ? ” , 


— May- 


middling upland, per ib 
per 1,000. 
bbl 
Ohio & Fa. half blood combing, per Ib 
1,000 ft. 
Cae 


Ib... 


$308 ,000,000 
254 





Mean Price of 
Other Years. 
1922. 1921. 


$0.128125 $0.12 


Mean 
—Range, 1923.— Price 
High. Low 1923. 
$0.17375 $0.14625 $0.16 
Mi) * “a 28251 
18.00 19.50 
1.60 1.65 
48 5250 4600 
32.00 34.75 31.50 
oe 18625 1750 
bbl... 3.00 100 $00 ,50 27 


Current 
Minimum 
Price 





- $0.15 _ 





peecess aa 
1.70 








1922 





$341,000, 00 


364,000,000 


$318 100,447 
217,025,082 


$1 628,17 


000 000 1,765, 757.58 160.131 





Excess of exports. . .*$51,000,000 


| Exports 
| 
} 
| *Excess of imports 


AVE 


Steers, good to choice, ed SWE. ccs 
Beef, salt, . 
Pork, salt, . 
Flour, Spring patents, per ; 
Flour, Winter straights, per dbl. 
Lard, Middle West, per Ib. 
Bacon, short, clear sides, per “ib 
Oats, No. 2 and No. 3 white 
Potatoes, white, per tushel... 
Beef, fresh, per Ib......... 
Mutton, dressed, 
Sheep, wethers, 


per Ib. 
per 100 Ibs.. 


Sugar, refined granulated, per ib... 
Codt Geo 


ish, rges, 
Rye flour, special 
Cornmeal, export, 
Rice, extra fancy, 
Beans, medium, 
Applies, 
Prunes, 
Rutter, extra creamery, 
Butter, dairy, per ib 
Cheese, State, Ny milk, per ib. 
Coffee, Rio » : 


per 














Hogs, medium to heavy, per cwt..... 


$54,000,000 


RAGE OF WHOLESALE PRICES 
















*$23 600,000 == $101,075,365 *$137.582,109  $325.sh2,5 


Previous —Range, 1923.— 
k. High Low. 


ts 5 


1922 


0 








a0 14 
7 4 


1400 S75 1 











The Week in the Money and Ruchange Market ‘ 


























‘OST . 7 NW 
COST OF MONEY—NEW YORK FOREIGN AND DOMESTIC EXCHANGE RATES 
Call Time Loans Six Com. Dis New York funds Montrea ere quoted at $25.00@$22.51 premium. Montreal funds in New Yor Ww yuocted at $25.00@$22 Ir Y Th 
Loans 60-90 Days Mos 4-6 Mos. | Week's range of exchange on the principal foreign centres last week compared as talene: 
Lust week 4” 14% 3 a> ss POC EPEE —_—_—_- DEMAND —_—_______—__—_-— ——— —CABLES——————— —_____ —— 
Previous week a4 4 5 ee Normal La: st Week Prev. Week Year 1923 Same Wk., 1922 Last Week Prev. Week Year 1923 Same Wk., 1922 
‘ Exch'ge High Low High. Low High Low. High Low High. Low. High Low High. Low High Low 
Year to date ‘ t a4 a4 WAN 4.8665—London.. 4.62% 4.01% 1.611 4.60 4.72% 4.5%, 1 3 1 4.11014 4.72% 4.00% 1.45 4.38% 
Same week, 12 A2%, 1 as § @s% G4 19.28 —Paris ...... ¢ 6.18 6.46 6.206 76% ( 7.44% 7¢ 8.72% 8.46 
‘ ee Weal ‘ ‘ Hxy%4 19.28 —Belgium . — wy 5 : = 6.53 i] - Se 
mame ween, | 2G a MA! 1998 —Switzerland. 17.96 ts 7 7 8.90 
19.28 —Italy ....... " 4.52 
Ine 29 —Holland IN. 20 
BANK CLEARINGS SS - a ¥ 
E : 19.30 —Spain ...... 47 
wntire country, estimated from compiete returns from cities] 26.80 —Denmark 21.2) 
j representing 92.3 per cent. of the total. Percentages show ee} = - 
changes from preceding years 5141 <a 5 die 
1923. P.c 1922 P.C.| 48.66 —Bombay 
: 48.66 —Calecutta 
Last week $8,021,000,000 + 1.5 S7,018,000,000 422.0 78.00 —Hongkong.. 
Week before 8. 105,000,000 2 8.373,000,000 +11.8 «se. Peking 
Year to date 200,745,000,000 + 8.04 ISS. 806.000.0004 6.5 oS —— 
49.83 —Yokohama. ..49.( 
BAR GOLD AND SILVER 50.00 —Manila .....4).50 
42.44 —Buenos Aires}5.‘\) 
5 . eth Gee SED. cucacecs 0.80 
iow, —_ Bar Gold Bar Sliver Bar Silver] 53° Germany 000% . WO12% 
t 39. ’ in London in London in N. ¥ 20.46 —Austria m1 O14, .0014% 
-" . " me eae - 23.83 —Poland ... ool OO0T® = 0015 2 L 
% -anlleags Ns HIG Nis Old — AZAES ad — WHKC]CIMCT 96196 Czechoslovak 3.01 = 2.0% 2.90% 28 Ce 2. 29% 2, 
Previous week SOs O5d@ SMe O4d i pd@ sly tie HI Ke 19.30 Jugoslavia 1.16% 1.0% 1.14 1. D 1.32 1.16% 1.08 t.14 1.00 1.38 70 1 
do Year to date Ms 02d@ NTs Old 33ydA30%d «GH CHIR, 19.30 —Finland .... 2.77% 2.77 2.78 2.7 2. ~ 2.77% 2.77 2.78 2.77 2.80 2.48 2 
" saad wo te (5 one an a a ons “ 19.30 —Rumania | nw 1y% a i 4% st | Ww) 51% 9 | an, 38 
Same week, D022. ‘4s wag Bs OSd wi AG 3 md TOANCE TOC 20.71 Hungary .. O12 0100 O15 120 ‘04 + 0100 11 10% .0120 0100 0155 0120 04% 0100 1 
an Same week, 1921.110s 05d@ 108s O1¢ Sy da snd Whee *\e *The figures given under *‘ demand "’ are the offered and bid prices for 500-ruble notes, while those under “‘ cables *’ are the 100-ruble notes 






Nonday, June 
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nn? d ° ? 
I-ederal R Gold Hold d Total Stoc | 
“y j-eqdera eserve QO OIdIngsS an Ola! Stoc 
ee 1921 | a ¥ 1922 7 ; 19 Millions 
x Cl. {NOV DEC.yJAN. | FEB. MAR APR. (MA\Y)JUN.| JUL. |AUG.) SEPT. |OCT.|NOV. DEC. 4 JAN. | JUN. ‘of 
2 T —7 +—— 7 eye 0 + 9-7 7 + ty ptopote TF 
ars | | rTTrt +-++-+-+4 is meeeeee ttt TY eee! Banoo: ae {Tt wi 1 Bi ani | seen! T 4 4 Dollars 
4,000 a | oon Y dow Be 4.000 
= , — eae ++ + betel Seaseeeee 
H+ SStes eee Ca 4 ttt + +—++ + Sse erae - se ee 
bo Saseee! 2S oe sommes TT | ia 
+ + +—+ +4+-4-++ ahmed : me sees 
sae ee 4 + tt tt tt Setar es 4 | 
(eee SSeS ROSES SS a SSSSSSS SERS RSSS SSS SSS SSeS Ss eee eee Sendomtiot 
3,500 2B — - { - 5 
aa + —— + tt 00 
A aoe 4 4 ty ty t+ Ht +—+ +—++ 4+} t$—t_4_-f 4 4 4 4 dd ++ + oe ee ee ee . 7 
7 +—+ ++ + + + +$—+—++- 4-44-44 + + 4 4 4 44 5 , 4 + os! + + 1—+ —+ +—++-++44 
| Poet } 4 j eT Titres > om 
+++ +} 4-4 eee tT = 
3.000 +t t+ s jj ij 
Co Reeser tt ttt Coot TIT Try 3.000 
> AER RES SSRRes Bee Coe a a “ e 
i 4 SSSR SEAS Ses! 4 4 
+ Ss Se See Sees ESRER PSS EP ESEOE 4 4 4 Sse Se ees see eae + | 
- eee ae ewes pa ae | es ee 4 snl Beers se eee wee ee! ae 
2,500 T - - — 500 
COOCeT ttt pt SRS SAS Sass S| 4 4 ba 
. T ? +444 Ec BRR BES BRRSESCEEE fue Seen esesaesassesss! oe oe ee + + 
‘ SeSRe EEE Sree! a a a Sas eee er eee sees +—} 
a cas b+ SS SSRSSSSRESE SERRE ee calico Searrees| ee 44 eile 4 = 
2,000-+-4 Corry ct ~ +++ 2,000 
T +—$+-+-4- + + tp tt tp tt pt ti ts 
[Se SS SSS SSS See! Sees eases ASS SSeS SSS SSS SSS SS 4 
Se RRR es SESS eee TTT | x ll fea = Se a A TTA 
1,500 PEPE Seo biart TRS Thee eRELE PRT TI TASS TL eet Bin aa54 54 15¢ 
: torte mi — i a ee SS )( 
Pet 22. Sa eeeeeaees! + 4 2 +—+ 4 4 dan 4 ee 
Coo Se oo SSeS eee Se SSeS SSeS SSS SS SSS SSS eee eee Sees +—+ | 
(Sea QO Ree Ft tt ttt ttt ttt ttt Sass SAS Vere SaeVa tee eS eS ee ee + } | 
1,000 + i ! 1 —+-1,0 
SSeS eS ae + RE se + + + +4 + -+ o- + +4-— +--+ 4 + 4 + 4-4-4 4+ 4+ + + TT 1,000 
SSeS See RESEREES ZSERRSRSRESES SSeS! AE OR Es ie ea an 
| rt SSeS e? SESS SSP See Bae Sees sete awee } 
/ pee ee eee ESRASSEARKE THC SAS SESS. ] 
500--—- - 5 
seeeeeees Gh) SARPARRGREGRS RSS | el AL hr. a eH a. | a ial be 90U 
Tt + 4 wt te 4 ftp tte + + tt +++} + +4 + + 4 + 4 4 4 t+ + + + 4 
al SER KREBS BES: a a a ae es See See eS SSS SaaS eee eee 
++ + + ++ + + See ese eee +4 —i—+ +—4-+ 1—1. + + | +—t +—+ 
vesses H a scceeseeeeeeuae 
| + 4 4 ——+ | 
Saat 
fhe space between the base line and the broken line represents the cash reserves required, that between the h ht line the exceas 
reseives, or free gold, and the whole space between the base line and the heavy line represents the total stock of ¢g guted monthly 
so that the record can never be brought to the date of publication. The chart records the 
i nn a . ° i\/ | nr : >) 
By Telegraph to The Annalist Bank Clearings Week En June 23. 
Central -Last Week-——— - -Year to Date- it 
Reserve Cities 1923 1922 1923 1922 Other Cities 1923 
New York $4,266, 751,203 $4,501,976,257 $107,S03,687,: 60, Buffalo ‘ R45 ! 
Chicago 84,599,195 5 5,503,883,791 13, 157.108, 720 Cincinnati 72,09. 
: Total 2 CR. cities. $4,851,650,488 $1723,307,571,083 — $115,928,765,824 | Tos Angeles 136,71 
; Increase #3. 6¢ 3.7% | 4 -uisville O44 
Other Federal Reserve citic —gengyo ny + 
Atlanta $49,785,418 $35,975,396 $1,: $63,212,970 New Orleans HS, 225) 1,080,408, (4 
Boston 67,000,000 370,000,000 9,6 7,568,000,0C0 | Omaha $2,316,% 116,634, 
Cleveland 117,376,950 90,500,000 2,6 2,063,421,206 | St. Paul ... oyped seg dagen Se 
+ Kanzas City, M 1348 304 31,073,356 3 | 5, 255,948 et 
4 ‘ Minneapolis 70,533,923 58,502,884 1 ¢ ‘208, |} Washington 9 ORK 4 { 14] 
2D: Philadelphia 1,000,000 434,000,000 1 10, int, 600,006 | v= eed Tis oe 
‘@ Richmond 16,655,000 41,894,000 1 187,000 1,002,327,694 Total 10 cities S05, 741, 4 SO% 
i San Franeisco 2 600,000 129, 100,000 3,872,400, 000 3,2 Increase 
Total & cities $1,470,209, 585 $1,291, 745,636 $35,743,083, 741 415,5 43,050 Total 20 cities $6, 828,91 ¢ m8. € 17, y 
Increase 13.8% 20.2% Increase 1 
Total 10 cities $6,321,950,073  $6,328,351,509  $159,050,604,804 — $148,644,311,874 *Decrease 
7 Increase 701% 7.0% 
« *Decrease 
ye ——- - - 
( nee 
é 
f e4s 
Actual Condition Statement of the Federal Reserve June 20 
Dist. 1 Dist. 2. Dist. 3. Dist. 4 Dist. Dist. 6. Dist. 7 Dist. § 
Bostor New York. Philadelphia. Cleveland Richmond. Atlanta. Chicago St. Lou : Dist. 1: 
Giold reserve. $264.540.000 $1,092,658,000 # — 130,000 $299, 775,000 ‘ $38,324,000 $72,620,001 sii hoe 
} iteliscounts 20,232,000 105,381,000 342,000 35,007,000 38,112,000 17,651,000 , pnts 
Bills on hand 72,402,000 177,809, 000 &9, 870,000 125, S38 000 $928 001 rf ih Deon 
Due members 129,099,000 700,560,000 111,: f 271,169,000 9.403.000 phere 
Notes in cire’n 214, 194,000 547,527,000 201,381,000 134,004,000 160,752,000 73, TO2, HO ste ell 
Ratic of res 79.0 87.6% 70.0% 73.9% 1.4% 61.1 7 se 
Federal Reserve Bank Statement Statem ent of Me 
Data for Fed teser 
Consolidated statement of the twelve Federal Reserve Banks compares as follows , sderal R ranch Citic 
RESOURCES June 20 June 13, 1923. June 21, 1922. —Chicago————_ 
Gold and gold certificate F $350 $346.5 000 $318,614,000 N a ; Jun 
+ Gold settlement fund—Federal Reserve Board. 688,063,000 678,665,000 531,290,000 | umber of reporting bank 
Loans sec. by U.S.Govt.oblie’r ¥ > 
j estat ees a a Loans sec. by stocks and bor +¢ “o Peder, te ist t 
All other loans and disecour ] ; res 
Total gold held by $1,038,315,000 $1,025,187,000 849,904,000 | Total loans and discount CK 
Gold with Federal Rese agents 2,033,¢ 2,057,611,000 — 2,121,680,000 | | S. prewar bonds WW) 
Gold redemption fund 57,341,000 56,459,000 48,376,000 + U- S. Liberty bonds Ty 
U. S. Treasury notes > a00 
U. S. Victory and Trea note 1 ) 
U. 8S. ctfs. < ebtedness 1.4 “ 
Total gola reserve $3,129,015,000 $3,139,257,000 $3,019,960,000 Other loans yaw = o - curiti . , wn 
neemtem. a m ‘ rok 5,966,000 87,357,000 127,715,000 . pepagues re Rea tritonlgae tp edt ) 
Keserve ther than gold 8, 966, 4,04 <i,é | Total loans, discounts, invest He nw) 
| Reserve bal. with F. R. Bank \ OAK 
| a | Cash in vault 66 3.000 
| Net demand deposits $ 
Noted soearves _$3,214,981,000 $3,226,614,000 $3,147,675,000 | Time ‘Gepeelte panes B24 C00 1,010 N66 
Non-reserve cash . cee oe 68,914,000 73,860,000 * Government deposits rte > 4 370,401 HO 
Bills discounted—Secured by | S. Govern- Bills payable = GOO 12,064, 
« ment obligations 352,733,000 359,488,000 140, 713,000 All other te 43,000 10, 550,04 
Other bills discounted 37 8; 36s, 000 348,382,000 | 81, G00 13,722, 
Fills bought in open market 205,716,000 218,618,000 121,487,000 | \ ve Branch Cities-—~ 
| 7 13 e 6 
| Number of reporting banks 206 teats 20 
Total bills on hand $36,817,000 26,488,000 $43,035,000 Loans sec. by U.S.Govt.oblig’ns $171,9 8,000 $47,126,001 
t'. s. bonds and no 287,000 | Loans sec. by stocks and bon 21,0060 
5. certificates of indebtedne 12,966,000 52'819,000 32K,180,000 oe omer leshe ane Ehcounts.. £8 872,000 
Municipal warrants 55,000 55,000 | Total loans and discounts i 101000 2" 
I S. prewar bonds 9s 05,000 74,811,008 
U. S. Liberty bonds BI 101.000 246098001 
U. S. Treasury notes 207 Qu0 “Os, 172 Ty 
Tctal earning ass $1,058,401,000 $1,084,643,006 $1,098,569,000 U. S. Victory and Treas. note 742 589,000 i643. 
Bank premises 52,215,000 51,719,000 415368.000 | U. S. etfs. of indebtedness 69 547000 3503 
f Five per cent. redemption fund against Fed- Other loans, stocks & securit 1,14 41.000 
eral Rezerve Bank not 191,000 191,000 7,565,000 Total loans, discounts, invest 10,41 } 78,000 
Uancellected items 685,812,000 689,539,000 Reserve bal. with FR. Bar ( 001,000 
. \ll other resources 12,299,000 14,170,000 Cash in vault 1 70,000 61.675.0 
Net demand deposits 7, 6 65,000 1.92 496 of 
—_——— _ - aaa Time deposits 2, KN (0 1] J 
Total resources $5,092,813,000 $5,140,736,000 $4,891,808,000 | Government deposits 4 » COD 25,632),0) 
‘ Bills payable 154.4 S.926,000 52.610,0 
LIABILITIES All other 121,98 415,000 B07 s ( 
: Capital paid in $109, my 000 $109,381, 000 om 
Surpius 3 218, 369,000 21: Other Sel > — 
3 Deposits: Govern nent ’ 14,323,600 10,383,000 13 ~— x oa 
ree Miember bank—reserve account 1,874, 220, 000 = -1,913,879,000 — 1,812,010,000 Number of reporting banks 30 sat 
te Other deposits 26,330,000 28° 121,000 32,006, 060 Loans sec seak he United St at ( os C00 140,09 ry 
Ss e 5 § ; 199, 01 $ 30 
. — - ee | Loans secured by stocks and bor 295,000 481,705, 
All other loans and discount 4,462,000 1,385,531, 
otal deposits ‘ , ¥1,854,399,0b0 | Total loans and discounts 4,756,000 1,007 38 
I’ederal Reserve notes in actual circulaticn 2,126,304,000 | United States prewar bonds $920,000 104,874,0 
lederal Reserve Bank notes in circulation ; | United States Liberty bonds 8,401,000 167.3565," 
net liability - 1,489,006 1,410,000 67,689,000 United States Treasury note 2,225,000 
Deferred availability items 601,028,000 601,040,000 700,049,000 United States Victory and Treas $4,852,000 
Al! other liabilities 18,839,000 18,458,000 22,890,000 United States certificates of indebt 4,337,000 
Other loans, stocks and securitic $21,219,000 
= ¥ YES oe Total loans, discounts, investments 710,000 
Votal liabilities $5,092,813,000 $5,140,736,000  $4,891,808,000 | Reserve balance with Federal Re 76,565,000 
Cash in vault $2,076,000 
Ratic of total reserves to deposit and Federat Net demand deposits Bs), 793-9, 000 
Reserve note liabilitics combined.. ; 77.6% T7.O% 79.1% Time deposits $5,046,000 
Contingent liability on bills purchased for Government deposits YSe.0O0 
foreign correspondents $33,500,000 $33,485,000 34,578,000 | Bills payable », ISK, 000 
All other S00) oe $73 4000 


*Not shown separately ’ prior to 
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New York Stock Exchange Transactions 4 


Stock and 
sale Dividend Rate 
1.100 ADAMS EXPRESS (5 
7) Advance Rumely 
mM) =«~Do pt «) 
1140 Air Reduction (4) 
+800 Ajax Rubber 
“0 Alaska Gold Mines 
vm" Alaska Juneau 
mr All Am Cables (0) 


1200 Allied Chem & Dye (4) 


“we Do pf «7 
40 Allis-Chalmers Mfg (4) 
1) Lo pf (7) 
2100) Am Agricul Chem 
1000 Deo pf 
1.100 Am Beet Sugar 
5.00 Am Bosch Magneto 
#0 Am Brake S & Fdy (5) 
» 2 4 Am Can (5) 
um Do pf (7) 
1.00 Am Car & Fady (12) 
Z2.40 Am Chain, Cl A (500) 
¥,100 Am Chicle 
200 «De pf 
+10) Am Cotton Oi 
eae Do p 


3.4") Am Druggist Syndicate a 
1 


1,000 Am Express (f). 
1.00 Am Hide @& Leather. 
11m 6De pf 
8.800 Am Ice (7) 
wi Do pf «i 
10,100 Am International 
1.100 Am La F Fire Eng (1) 
1,700 Am Linseed 
wm) 6 6Dbo 6opft . 
10,800 Am Locomotive (10) 
Ot) «ldo new 
i” =6=Do pf (7) 
100 Am Metal (3) 
7) Am Radiator (4) 
10) Am Rol! Mill pf ¢ 


x) Am Safety Razor (25) 


9.500 Am Ship & Commerce 
20,200 Am Smelt & Re 
70 «be pf (7) 
100 Am Snuff (12) 
11,700 Am Steel Fdys (3) 
100 «Do pf (7) 
xe) Am Sugar Refining 
200 «=Do pf (7) 
7,400 Am Sumatra Tobacco 
100 Am Tel & Cable (5) 
14,600 Am Tel & Tel (9) 
1,300 Am Tobacco (12) 
4,300 Do Class B (12) 
wm) 6D pf (6). . 
2,200 Am Water W ks & Elec 
40 =Do Ist pf (7) 


1,000 Do participat’ £ ve ) 40% 
4x 


28,800 Am Woolen (7). 
600 =Do rets (7) 
3.40 Do pf (7).. os 
1,300 Am Writing Paper pf 
1900 Am Zine, L & 8S 
un) «Do pf 
0.500) Anaconda Cop (‘b. 
1,000 Ann Arbor pf....... 


1,400 Arnold, Constable & Co. 15 


200 Art Metal Constr (1).. 
i,{48) Assoc Dry Goods (4) 
00 Associated Ot! (6) 


12,400 Ateh, Top & 8 Fe oe 


1,300 Do pf ©) 
100 Atianta, Birm & At. 


4,200 Atlantic Coast L (7). 118 
: 


1,400 Atlantic Fruit 
1,000 Do etfs eee . 
7.200 Atlan Gulf & W Indies. 
2.300 Do os0 vanes 
1:00 Atlantic Refining (4).. 
20 Atlas Powder (12) 
“wn Do new 
© Atlas be ow 
8.100 Austin Nichols 
“MN Do pf (7) 


4,00) Auto Knit Hosiery (5). 22 
; 


“0 Auto Sales 


149,200 BALDWIN LOCO (7).. 

20) )=6De pf (7) e esse 
40,40 Baltimore & Ohto.. 

a) )=6dDo pf (4).. 

+500 Barnsdall Class. A 
2.00) =6Do Class I 

S00 Bayuk Bros 

im Ibo Ist pf (7) 


1,400 Beech Nut Pack (2 40) 63% 
1% 


61,700 Bethlehem Steel (5) 
uO) =6De cumulative oil (>) 
2“) §=6—Do pf (8)... 

1,700 Booth Fisheries 
200 Brit Empire Steel...... 
1 Do Ist pf (7).....--. 
f'n) =6Do 2d pr 


2.800 Bklyn Edison Elec (8) “107% 


2,100 Bklyn Rap Tran.. 
1,000 Do ctfs of dep 

300 Bkiyn Union Gas (8). 
1,000 Brown Shoe (1)... 

100) «6Do pf (7). . 

200 Bruns Ter & ‘Ry Sec 

io Buff & Susque pf (4).. 
13,300 Burns Brothers P10) 

300 «Do pf (7).. . ‘ 
13,000 Do Class B (2)...... 
11,300 Butte Cop & Zinc (ic) 
8.100 Butte & Superior (2). 
3.500 Butterick Co 


2,800 CADDO CENT O @ R. 
3,000 California Pack (6). 
180,700 California Petrol ay) 

1,000 Do pf (7)... 
7,100 Callahan Zinc Lead 


200 Calumet & Arizona (4) 5 


22 Canada South (5) 
12,300 Canadian Pacifie (19). 
WO Case (J. 1.) Plow. 


1 Case iJ lL.) Thresh 


Mach pf (7)... 
14,200 Central Leather Co. eee 


S.GRD De pb. .cccccceccccces 


3OC RRof N J (412) 


2,300 Century Ribbon Mills... 33 
13.800 Cerro de Pasco Cop (1). 
200 Certain-Teed Products. . 
21,400 Chandler Motor (6).... 


7.600 Chesapeake & Ohio (4) 

SOO) 6Do pf (6%)........- 
1,100 Chicago & Alton..... 
1,400 Do pf 


1,100 Chicago & Eastern Ml.. 3 
1,000 Do pf. coos S 


2.100 Chicago G reat. Western 
3.900 Do pt 

1oo0oC, M & St. P... 
17,100 Do pf 

7.200 hicago & N w (). 


TD De pl (7)... cccccceces 


3,900 Chi Pneumatic “Tool (5). 


IT MOOC, RES Powccsccccceee 


1,100 Do pf (7). 
1900 Do pf ().... 

moc, St P, =? or (7). 
42,400 Chile Copper (2%) 
16,600 Chino © > nell 


coe. 2 
1c, C,C & St L pt (5)... 


800 Cluett, Peabody (5) 
18,650 Coca-Cola (7).. . 
20) =6Do pf (7). : 
11,000 Colorado Fuel & Iron. 
1,000 Colorado Southern (3). 
10.0) Columbia G & E (2.60) 
7.200 Do old (7.80) 


14,200 Columbia Graphophone 


4.800 Do pf 

2,400 Columbian c ‘arbon. (4). 
100 Commercial Solvents A 
im Do B 


zZ.s00 C omputing Tab Rect#i) 7 
1 


i, (0) Con'ey Tin Foll........ 
5,700 Consolidated Cigar. 
ee OO ME. Ca ivccccnces . 
SS, 300 Consolidated Gas (5). 
ao 





20,400 Continental Can (3) 
20) Do pf (7) wad . 
8.4) Continental Motors. 
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Week Ended Saturday, June 23, 1923 


123 


Stock and Net 
Sales Dividend Rate. High.Low.1| ast Ch’ve 
57,700 Corn Prod Ref (*#7%)...1351% 128 128% — 1% 
00 =Do pf (7)....... 19 WN7%19 + & 
sO,700 Cosden Co. (4). P 44% 41% 44 
100) «Do pf 47) 94, Sy % 


100 Crex Carpet. 
48,000 Crucible Steel (4). 
00) «~Do pf (7)... 
16,100 Cuba Cane Sugar 
26,500 Do pf 
41,900 Cuban Am Sugar 
100 Do pf (7) 





1500 Cuban Dominican Sug 7 6 oy 4 
1000 Do pf.. 43 410 43 -2 
3,000 Cuyamel Fruit “U). .. Me WK 1 
22,400 DAVISON CHEM .. 34% 30% 32% — 1% 
1,400 De Beers Mines....... 27% 24% 24% ot 
1) Deere & Co pf (3)-.. 68 6S ts 1 
1,900 Delaware & Hud ()..112 100 W1IM%— % 
2,800 Del. Lack & West (6).117 110% 115% — 2% 


(0 Detroit Edison Co (8).102% 1004%x100K + % 
‘ 


100 Devoe & Rayn Ist pft7) 6 6 G “* 
300 Dome Mines (4)...... 37% 35% 37% + % 
1 1300 Dougiae. Pectin (1) .. 14% 14 14 — %& 
i00 Dul, S Shore @ Atl pt 4 is %— ¥% 


me Dupont de Nem (6)...122 116 121% — 1 
"300 ~De deb (6)...... 4% 8 say — 1% 
100 Duqu Lt Ist pf cfs (7).102% 103% 103% 


8,100 EASTMAN KOD (f7%).106 100% 104% — 1% 
10,300 Elec Stor Bat (14%) — 5% 5S — 1% 
100 Elk Hora Coal......... 14% 14% 14% — 1% 
100 Emerson Brantingham. 2 3 = 1 
SOD BD Bbc ccccccvetescccs 20 20 20 2 
7.44 Endicott-Johnson (5).. 67% 5% 65% — 2% 
100 =Do pf (7)...........- 115% 115% 115% + 1% 
PG UEP ne cc cccwesesees 1: 2% 1% 12%— %&% 
17.400 Do ist pf.. ARRAS 20% 17% 2 — 4 
ie 7m) Do 2d pf..... Seecee 15% 13% 6%— % 
200 Exchange Buffet (2)... 24% 22 24 1 
1) FAIRBANKS CO .... 6 6 6 — 2% 
. 17% 1 % — % 





18,100 Fam Play anny 



















1,200 Do pf (s). oO mu —2 
‘G00 Fed Min & 7 i*%+ *% 
1,100 Do pf (7) < Sik 3% — % 
200 Fifth Avenue Bus (4c) % 8% 8%-— % 
‘mo Fisher Body (10)......1%3 145 145 —18 
s0O)}=6>Do Ohio pf (8)....... 28 6% 98 — 4% 
9,400 Fisk Rubber ........ m4 «OS —— % 
5140) Fleischmann Co (73).. 43% 41 i2 — 1% 
1,500 Foundation Co (6)..... 68% 67 y%— \% 
0,800 Freeport-Texas ...... 1z | 12%— % 
“#0 GARDNER MOTOR. ™% % Nw-— &% 
3,400 Gen Am Tank Car 3) Bola} 45 47% — 3% 
15,800 General Asphalt ...... Ue 2K 2h — 1 
2.000 Do pf (5)......... oe aM = on — 1% 
100 Gen a CD cccces + 1 
By sk ere “1084 10814 x 108% + 2 
2,200 Gen Biesr’ CB) wccccce 82 83% — 1% 
4,800 Gen Electric (8)....... “138% eg 178 — 1 
200) =Do Special (f0c).... 11 10% 10%— % 
43,600 Gen Motors (1.20)..... 14% 14 14%— & 
200 Do SS 8 8 — %& 
200 7%, VI%— & 
800 tee a 81% 82%— 1 
1,200 Gimbel Brothers ...... 43 40% 41 — 1% 
500 =~Do pf (7)...... weuee 1 8699 BH — 1% 
2AGD GEGem GO cccccccccce ™ 7 ™m%— % 
2,600 Goldwyn Pictures ..... 4% C«A — & 
10 Do voting trust ctfs. 17 15 15 —2 
3,600 Goodrich (B F) Co.... 28% 26% 20% — 1% 
2.000 De pf (7). .cccccccces 87 83, St — 3 
2,600 Goodyear T & Rub pf. 45 Hi% 47%— 1 
1,400 Do prior pf (8).... ao CS MH — & 
3,300 Granby Consol ........ 23 18 21% — 2% 
1,100 Gray & Davis.......... 9% 8% > — % 
13,620 Gt North pf (5)...... 72 §% 71K + % 


5,100 Gt N ets for Ore P (2) 26% 27% 28%— 
200 Gt West Sug pf (7)....104% 198% 108% — \% 
1s 


1,00 Greene Cananea Cop.. 22% 15 2%— %&% 
1.4) Guantanamo Sugar .. ™% 7 i%+r 's 
20 Gulf. Mobile & Nor pf. ™M) ™ mn —2 
26.300 Gulf States Steel (4)... 79 72% 76% — 3% 

1,400 HABIRSHAW Bt. uo C. h & % 

1,00 Hartman Corp (7)..... S54 82% 85 + % 
6,600 Hayes Wheel (3). .. B54 31% 34%-— %& 
1,800 Hendee Manufacturing.. 


200 Homestake Mining (6). 
5,90) Household Products (3) 33% 
400 Houston Ol) ......... a 

“OO Hudson Mtr Car (2%) 























4,400 Hupp Mtr Car (1)..... 
2,000 Hydraulic Steel ....... * 
1,200 ILLINOIS CENT (7)..108 107% 108 — 2 
3,800 Independent Oll & Gas. 7 6 7 
1.900 Indiahoma Refining ... 5 4 %— % 
400 Indian Refining ...... Me Oe W-— & 
1,400 Inland Steel (2%). on Ss oP) 
SED De PE (Vac cccccccece . me 2 
13,100 Inspiration Copper (2). 32 27% 31% ~~... 
4,300 Interboro Rap Tran.... 14% 12% 13 — %\ 
900 Int Agricultural aeeeecs 3 3%— % 
90 Do pf ....... ‘ 12% 10% 12% .. 
3.200 Int Cement (3). a 33% 34% — 2% 
4,500 Int Combustion Eng (2) 214% If 214% .~=«.. 
700 Int & Gt Northern..... 23 21 21% — % 
3,700 Int Harvester (5)...... RO 7% * + &% 
200 Do pf (7)...... -100 108% 108% — &% 
2,000 Int Mer Mar .. --§ &™% te &— & 
9,600 Do pf eonsaes . 27% 2% 4WyE-— 1 
14,200 Int Nicke eee -» 14% 18 134—- % 
700 Do pf (6)... S3 RZ 82 — % 
9,800 Int Paper ...... os-eeee 39% 37% 39% + % 
800 =6Do pf stamped (6) GT, 67% + 1% 
2,700 Int Shoe (3)........... 66% GY G8%— % 
200 Do pf (8). -+-1B 115 115 ‘ 
1,300 Int Tel & Tel (6).. a 66 «66 — 1% 
ee Corp (1)..... 28 28 2x oe 
34,600 Invincible Ol) .......... 12 m% 11%— % 
3,490 §=Do voting —— etfs.. 11% 10 10% — 2% 
2,700 Iron Produc indians 42% 37 42% t 2% 
Se BO GE wcoccaccasncse 41% 35% 41% % 
3,900 Island Oj! & Trans... Ny % | er 
41.50 JEWEL TEA ......... 19% 18% 19% 
400 «Do pf 6 €2 6%-—9 
4,800 Jones Bros Tea (4)..... 574% 56 a7 ‘ 
800 Jones & Laughlin pf (7)108 107 107%— % 
100 KAN CITY POWER & 
LIGHT Ist pf (7)..... 91 $1 91 — 3% 
6,300 Kansas City Southern.. 20% 184% 20 — % 
BO GE CEdoccccccceses 52 Bs) | 51% — 1% 
800 Kansas & Gulf ........ % Ww %— & 
4.000 Kayser (Julius) ‘é Co.. 32% 30 31% — % 
28,800 Kelly Springfield Tire.. 38% 34% 38 — % 
100 Do pf (8)......... . NT 7 May 
400 Kelsey Wheel (6) ..... 90 9» 9 —7 
41,100 Kennecott Copper ). 36 32 34% — 1% 
21,200 Keystone Tire & Rub... 5% 4 + 
600 Kinney (G R) Co.. 6 BY a7 oy 
1,100 Kresge (S 8S) Co (s). "218 212 213 7 
300 LACLEDE GAS (110%) 87 85 RF — 1% 
900 Lake Erie & West ctfs. 31% 29 31% + 1% 
50 Do pf ctfs ...... 65 65 65 we 
4.900 Lee Rubber & Tire (2). 22% 1 22 — % 
6,300 Lehigh Valley (3%). 2% €0% 62% — % 
100 Liggett & Myers pf (Duz2 132 812 —2 
21,800 Lima Locomotive (4). . — oy H — & 
17,200 Loew's, Inc .... . 16% 14 16 — & 
2. 700 Loft, Inc ..... . % &% &®-— %& 
1.200 Loose-Wiles Biscuit ... 43 40% 42 -—1 
2,600 Lorillard (P) Co (2). 150% 146 150 — 3 
5,500 Louisville & Nash (5).. 98 99 92% + 1% 
2,600 M'INTYRE PORC M a 18% 17% wh — & 
12,500 Mack Trucks (4)....... 75% 7TO%x74K¥— %& 
800 Do ist pf (7)...... -- 92 88% xl Me 
300 Do 2d pf (7)......... 80 x80 — 1% 
3.300 Macy (R H) & Co.... 1% 59% 59% — 2% 
4,900 Magma Copper ........ 31% 20% 31%+ % 
11,€00 Mallinson & Co...... 30 24 26% — 3% 
100 Do pf (7)........ . 8 &3 83 ee 
2,000 Manati Sugar ...... 53 nM SS +3 
1¢ Do ccs n¢éenaee m 7 7 — 4% 
2,100 Manhat Elec ‘Sup (4) iu 45 mm — 5% 
3.300 Man Elev, mod g (2.40) 36% 33 83 —4 
2.500 Man Shirt (3) ........ 5% 42% 45 + & 
600 Market Street Railway. 10 9 mH — 2% 
ower Bs% «33 33 — 7% 
3.000 =Do prior pt (6). -. & 2 67% — 1% 
1,106 Do 2d pf «++. 2 21% 21%— % 
1t0/100 Marland Of) (4). . 41% 36 x39%— 1% 
3,400 Martin-Parry (3) ...... 30 27 27%%-— % 
3.100 Mathieson Alkali ..... 4% 422% 45 — 1% 
14,900 Maxwell a Class A. 43 37% 424% — 1% 
17,800 Do Class B........... 18% 12% ae — k 


&,010 May om "stores (5). R3% ‘TR 
1m” Do pf ee : 114% 113% yi oe 

















22% 125,400 Sinclair Consol Oi) (2).. 25 22% 25% + % 








Total Sales 5,464,910 Shares 


Net 


Stock and 
Sales Dividend Rate High. rH L ats Ch’ ge 


200 Metropolitan Ed pf 


7 
2) 00 ) 


{ 
” 






Mexican Seaboard ( 
Do ctfs (2) , 
5,600 Miami Copper (2 

91,300 Middle States O (7*1.30 
6,400 Midvale Steel 
2.400 Minn & St Louis 
11,300 Mo, Kan & Tex. new 
3.300 Do pf, new 
6,700 Missouri Pacific 
7.400 Do pf 
1,000 Montana Power (4) 

200 Do pf (7) 

11.800 Montgomery Ward 
14,800 Moon Motors (13%). 

5 Morris & Essex (3%) 

0.00 Moth Lode Coalit (1) 
S00 Mullins Body 
UW NASH MOTORS (2%) 
1,06 Do pf A (7) 

2,200 National Acme 

13,4) Nat Biscuit (3) 

‘ 

1 











00 Nat Cloak & Suit 
00> Do pf (7) . 

$00 Nat Conduit & Cable 
4,300 Nat Dept Stores 
1.700 Do Ist pf (7) 


Bit 
1% - 


Nat Enam & Stamp (ti) A. Rs, - : 
Nat Lead (5).. 115% 113 ray 2% mz 
3h “ = 





Nat Rys of Mex 2d pf 3% 2% 4 
$, 800 Nevada Consol Copper 13% 1% 12% 


200 New Orleans T & M (7) ‘3 so 2 ; 
"700 Newport News & Hamp e 
Ry. G @ E pt (7) 86 SG x86 + 2% 

4,000 N Y Air Brakes (1) 37% 34% 37 + 1 

s0O)6Do Class A (4).... 48% WH 18% + 1 ' = 

‘ON Y Canners..... 31% 30 30% % | 
92,500 N Y Central (7) 103 1004 101 % 1% 

X0ON Y, C & St I. etfs (5) 74 70 75 


100) «6©Do Ist pf ctfs (5). 
200) «=©Do 2d pf ctfs (5) 
1,000 N Y Dock 
Do pf (5).. 

NY, NH & Hart. 
N Y, O & West 
N Y Shipbuilding. 
Niag Falls Pow pf ‘ 
Norfolk Southern 
Norfolk & West (7> 
» Do pf (4). ‘ 
North American (2).. 
Do pf (3).. ate 
Northern Pacific (5) 
Nova Scotia S & C. 
(00 Nunnally Co (1) 

300 OHIO BODY & BLOW 
00 Ohio Fuel Supply (2%) 32 
100 Ontario Mining 

1,300 Oklahoma Prod & Ref. 
200 Onyx Hosiery 

300 Do pf (7)... 
3,600 Orpheum Circuit 

100 =Do pf (8)... 

1,100 Otis Elevator (8) 

100 Do pf (6) 
4,600 Otis Steel 

200 =Do ah 
5,900 Owens Bottle (3) 
1,400 PACIFIC DEVELOP 
1,700 Pacific Gas & Elec (6) 7 


‘ 








41.200 Pacific Oil (2). i A 
37,500 Packard Mtr Car (1) SY 
1,400 Do pf (7)..... ‘ iT 
71,300 Pan Am Pet Trans (8S). 70% ‘ 
HEY 1: 2.2900 Pan Am P & T, C! B(S) 2 
1,900 Panhandle Prod & Ref 4 
100 Do pf (8)........ : 
2,600 Parish & Bingham ! 
100 Penney (J C) pf (7).. a a 

1,200 Penn Coal & Coke (4) i 


12.700 Penn R R (3) 
16,800 Penn Seaboard Steel. 
1,700 Peoples Gas, Chi (6) 




































47,300 Pere Marquette (4).. 1 
100 Do prior pf (5). % 
200 pf (5) ..... ' 

6,400 Philadelphia €o (4) J 
100 Do pf (3) .... 24 
,300 Philip Morris & Co. 7.0 
SI 300 Phillips-Jones pf (7) 1 
42% 32.300 Phillips Pet (13) ‘ { 5 
200 Phoenix Hosiery SAY ; 1 
100 Do pf (7). 5 ‘4 
8,800 Pierce-Arrow ..... g s 
2,800 Do pf .. nadie y iA 
100 Do prior vt (8) re 3 
7,500 Pierce Oil on F . 
400 Do pf =e 34 32 2 
00 Pittsburgh’ Coal (4) 62% 2 €2 i 
100 Do pf (6) a 9% 99% 9%+ % ‘ 
30 Pitts, Ft W & C ‘pt (7)138 138 138 
200 Pitts Steel pf (7) % a5 1 | 
12,100 Pitts & West Va.. ° re $814 if + 1% 
200 Do pf (6). tt RS ) 
4,900 Postum Cereal . : 101% 48% x51% My 
400 Do pf (8) 111% 111 111 My 
800 Pressed Steel Car... .. to 57 6 +1 
100 Do pf (7)... .... 87% 87% 87% 1% ‘ 
33% 42,400 Producers & Ref (4) 39% 35% 39 + 1% 2 
00 Do pf (3%)...... 48% 13 43 1 i” 

11, +4 Public Sve N J, new (4) 47% 43% 45% — 2% é 
S00 De pe ¢B)...2-. 102% 101 102% + 5 
200 De pl (7)..cccccccee 100 100) =100 

7,100 Pullman Co (8) .......119 115 117% % 

26, "200 Punta Alegre Sugar 57 WH 516% + 2% 

16% 44,450 Pure Oi] (2).... ... 1% 16% 19% + 1% 
100 Do pf (S)............ 92% 92% x92% 2% 5, 
1,300 RAILWAY STL SPG(8)109 105 107 2 . 

200 Rand Mines (2.35).... = 31 31 

wy 300 Rapid Transit Sec..... 15% 12% 12% 2% 

000 Do pf ..... 410 BM CHG 1% 

: 400 Ray ya Cc copper 12% 10% 12 — %& 

24,800 Reading (4) T5% 71 73% 2% 2 

700 Do Ist pf (2) 52 -49M%C« — 2H =" 
1,300 Do 2d pf (2).. 52 49% «50 2 
2,200 Remington Typewriter a 33% 38% 1% 
900 Replogle Steel 17% 12% 16 1% 
23,800 Republic Iron & " Steel. pet 45 47% 1% 
600 Do pf (7).. 88% 8G FRYE — 2% 
8,500 Reynolds Spring rer 20 17% 194% — 1 
500 Reynolds Tob, B (3). 4% 62% 64 ™* 
12 ,600 R DN Y Shares (3.52). 46% 45% i6% % 
600 ST. JOSEPH LI (72)... 18% 18% 18% — K j 
5,000 St. Louis-San Fran. 22% 20 22% + % ‘ 
2.500 Do pf. 44% 41% 44% 
7,800 St Louis “Southwestern 32% 29 32y4—- % F 
4,700 Do pf (5).... .. 19% 56 =58%— 3 2 
1,000 Santa Cecilia Sugar.... 2% 2 2%+ % 
700 Savage Arms. 22% 22 22 2% 
10,800 Schulte Retail Strs (§8) 94 9% Y%+ % 
2,400 Seaboard Air Line.. 6% 6 6%— % 
1,300 Sk ere 12 11 11% — 1% 
7,800 Sears, Roebuck ‘é Co 76 72% 7T4%— 2 
200. Do pf (7)... ..- 108% — —e + & 
3,200 Seneca C ‘opper. saexcatiad..ae — & 
1,300 Shattuck-Arizona ...... 7 o% 5 
1,200 Shell T & T (#2%c)... 3% HR H%— &Y 
30,200 Shell Union Of) ()).. 16% 15% 16% % 
600 Do pf (6)....... dia 91% 91 91 My 
6,300 Simms Petroleum....... 9% 8% 8 + %& 






7,300 Simmons Company (1).. 29% 26% 28%— 1 










800 Do pf (8)....... nied’ - 93 93% “% 1 
18,000 Skelly Oil............. 17 184% — %\% 
1,600 Sloss-Sheffield S & I Co i 45 47%— % ‘ 
ee SMe Gi sece races 79 80 
0,00 Southern Pacific (6)... om 86% 88% — 1% 
“2, 300 South Porto Rico Sugar = 40% 45 % 
Bee BPD BE Geis cccvecccccss 94 4 3 It 
24% 129,700 Southern _onwae. 38% son oom — 
5 4,800 Do pf (5)... ae 68 ye 
6,600 Spicer Mfg.......... 16 4% ?: 14 — & 
200 Do pf (8)..... ~~ & s 
100 Standard Milling ).... 71 71 7 —4 
49% 36,900 Standard Oil of Cal (2) 52 499% 52 + %& 
31% 442,975 Standard Oi) N J (1)... 34% 31% 34% 4 14 , 
a 600 Do pf (7)............. 116% 115% 115% — 1% 
12,100 Steel & Tube pf (7)....1065 5% meee + 3% 
hi 2,000 Sterling Products (74%) 55% —1 
77% 41,200 Stewart War Spd (78%) &7 aa 83% — 4% 
9,800 Stromberg Carb (7). 67 61% 64% — 3% 
102% 290,300 Studebaker Co (10)... 107% 102% 105% — 2% ¥ 
15,500 Submarine Boat........ 10 8% 9%+ %&% 
3,800 Superior Ol)............ 3% 1 3% - “w 





900 Buperior Bteel .. 28 28% 27 —2 
1,000 Bweets Co of America % % I1%+ % 
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—-1923 New Y 
idk Low. k 
#4 — Low Sales Stock and or tock 
ty, | 1 ti TENN COW & Rate Exch 
700 Texas C sOP & CH (« High.Low.1 Net an ge T 
fn) Texas Co onl, + waite ransacti , 
400 Texa yulf cored 4 9 9%— & igh Low Stoc 10ns — eal oye 
G00 T & 63 Pacific (6). 59% 564 on” Destaone nn on tin u me 
{ 000 Thir Coal & Oil 2: pal » Ss F ond Rate ss CG 
) dA ia - 20% tubbe Hig N 
10 T .venue ) 11 2 43% Do er gh.Low et 
z 100 Tim Water Oil ! 10% 101% not $ Pn pf (8) 46% rt ta a ao &e Hi “en 
10,900 Ee u Roller B 107 12 123% 116% e Senet, Ref & M OTL Me - % igh. ihe 
8.800 obacco Prod ear (3). 39 108 123% a Do teel_ (5) ‘ 22y, % | ee I 
foana o Ali i 4 5 4a : . obace: m HY «) ~ ‘ 1 Net 
4 1.000 T anscontine 1091 +. 44 ‘ 2,000 Utal vopper (4) | -"s White ~ Fe 
/ ’ Twin City we Oil 914) 100 ; % 28% 20,700 V ah Securities er 5.000 Wh 
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17,800 U tion Oil... ‘aper (6). 6S 67% 170 | ha oyu 100 Do Ch: ( ‘hem. 1K) D ) g 
100 De Pacific ti 661 | 8B bb 2 1,300 Do ass B 19.800 Willys 
1,100 1 Do pf (4). (10) 135% % 1 1% 3 4 6,200 V Vive - . 18,000 I rs a 5 i 
| Lp ol lal 7 , | 72% ts tae ate Ry a Powers “100 W oe 2 
1,000 0 ited Alloy Steet ¢ R! | 11% x1 00 Vulcan De ower . ‘ 2,700 Wor \, 
100 —e Drug (1 el (3). 34 | 34% ost _4.200 WABAS etinning pf +a), ae 3 1 GOO We Au + 2% 
700 Unit ist pf (3) hg ~ | 22% Its +, 509 Do | ee to “2 1,100 W r " 3% 
4.2000 eee. Seats £5) it } 44% 3t (Bey “e “> 200 ¥ 2 5 + 5M 
5.300 Do Rys Invest 171 15% 12% 3,600 Waldorf S3 Zhe 
1,14 : pi 1 { iM . 100 We Syste 4 47 s ly 
ie ” United R . 12 » 32 eber & H m (2% | ~ 4! , 
s900 SC Ret Store . ox 52% BS 100 Wells-F: eilbroner on) M 4 
iu) OD C1 P & Fay (3%) 77 N74 Thy G00 Waat Pans ¢ (2%) 
1.700U § pf (5) a“ ) 115 14 100 De Penn Co (2 | %, , 
700 US Food a 5 1% 4 Do pf (| (2) - i ss i ‘ 
‘amo GE Bovtma Macs tig | ME Nog sam Western =. P £4 
XSI 5000 St fman Mact j 2% 10% 5,8) Western M ec pf (7) %, 
? , 101 4 1400 S nd Alcohol ss 17% 20% 15 Po 1,500 Do 2d Maryland i 
7 -— % x00 ~D Realty & It 51% 63% 58 3.200 West 2d pf : | 183 
4 o pf (7). mp (8). 97% 119% 104 $00 Do =<) Pacific ty 11 18.700 | 
== 102% $ 120 . 2,100 W mf (6). 2% 4 k 4 
= an 2% 101 1 4 82 - estern Un T ‘T 20 OI 
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= . 78 = 21,800 We ouse A = 4 payments t 
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i iissiiaie Me ut ra in 
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* — Sales 
Wa Sales \ ie 4 * OW Mm 
a= Abmect MINING hyo saw Mass is Higt al 1 
"5 Al — 3,4 Jood Rubber 7s... High. Low. Last . S 
lk 000 Me yer 7s 71% Sal 
vex Mass Gas S. . 7 Sales 
Anaconda Miss a 4% 101% 71% i 
Arcadian tS New E iver Po ower As 15% 101% 960 Ppa Traction N 
Arizona C : ae 5,000 Pu ngland Tel 5 ng 92 mw WO General Refra J. 
| + Bonz xs Commere 17.4 nta Alegre S 0S... 97: 92 4.) insure tefractories “ 
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Stock Exchange Bond Trading 


Week Ended Saturday, June 23, 1923 Total Sales $58,867,600 Par Value 
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Low Sales ; — High i. my Ay ge 103 100% 18 B'DWIN LOCO 5s, 1940..101 109% 101 99% 96 —E TENN, V&G con 
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“a "a 4 rr ss ae : ’ % $7% OF "(Chi & E Ill gen 5 cfs. Do .ev 
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107% 104 Do ks, 194 100% 108% 10 | ¥ ¥, Chi G L‘& C: Ss, +19: , 04 95% + Int & Gt N Ist 6s, 
“8 94 De O4: 9 2% 3 ov : Chi Gt Western 48, 1959.. 50% 48% 49 Do adj 6s, "52, ctfs.. : 
2) is) King of Italy #%s, 1925 Gh, 96% 1 2 Do is,” Sep 24 Int Mer Marine 6s, 1941 83% 
971 119 King of Neth 6s, 1f 101% 100% sequent coups attached. m% H% 45 Int Paper cv 5s, 1947 84 
i y 7 King of Norway 8s 1940 110% 110% 1 : y 5 Chi, Ind & L gen 6s we OF 9% — Int Paper ref 5s, 1947... 85 
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Rep of I ruguay 8s, OF 03 34 3% i Do ref 4s, '34. 
tio Grande do Sul Sa, 46 [6% 96% . 9: 1 Chi, St .M & Obs, "30 94% B% HK 
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is, MMT, etfs 101 100 4 : , ne ee em, M.. 
Sg R 6s,°37,temp ctfs.102% 101% 101% 2S... S _f Cua RR ref Tihs, 1886.. 103% 
T & T col ts, 1920.. 92 91% 919% “ = i ee me 
Do gold 4s, 1936 87% 87 87% 4 : 2 Cumberland Tel . 
Do cv 4%s, 1933 2% 100% 101% + 
Do col 5s, 16. { 6% OG 
Do ev Ga, 1925 113% 116% 4+ 
Am W W E! col 5s, 1934. & 84% 
Am Writing Paper 68,°39. 7 7 68 
Anaconda C op tis, "53,ctfs. | i% 96% 
Do ev deb 7s, 38, ow 100% 
Ann Arbor 4s, 199: ne a 
Arniour . s, 1938 4 & RY 
~7t@ ge s, 19% S61Ly 
Do > ’ oO, ; 5 SH14 D ‘ 
Do ¢ Ls | 80% + } , inh 
Be , 1995, : 9% 79% he | : Moines & Ft D 48,35 42% 42 42 63S Th adj 5s 
o 8, Bs. 77 tr 30 Dery (D-G), 7s, 1942, ctfs 79% 76% T7% 23 ‘ on — 
Do ev 4s, "1908 ¥! 82 i 3 Det Edison col tr 58. 1933 99 98% | of) ame 3 we 
Do T s “% > —- 2 _—s | 4 r ref Ge, 1910 - 93% ™ : ti re * 967 Do 
bo T 8 L 4s, 1951 - 88% & 83% ’ : ref 6s, 1940........103% 102 102% 
ong _ S ane My { H1% | " : } Un Ry con 4%s, 1932 85 4 : 
0 y I div 4s i : 784 | u i Det & Mack gold 4s. “0 
- : , nm 1933 " is fs + 0% oe Det River Tun +s. 1961 
d q ar / o & 98% ORR + 7 ’ 3 ia Match a f 
Atl Coast Line Ist 4s,°52. $ i ta ly | ; { d Distillers Bec ds, 
Lo unif 44s, 1964 87 ; j Do 5a, 1927, cfs. 
7s, 1930 7 T ’ Dom tron & 5 5s, ’°: 
-& Neo | 48, 1952. 819 : : S Donner Steel « f , 
‘ is, 1934 3 : 34% Duvl S S @& Atl 5s, 1937.. 74 74 74 
7s, etfs, 1934 35 ah 2 ‘ Du Pont de N 7s, 1931.107% 106% 107% — 


2 


Div ds, se. GO% 


MAGMA COP ev 7s, 1932.113 
Manati Sug s f 7T%s, 1942 tR% 
Manhattan con 4s, 1990 (Hg 
Do 2d 4s, 2013. omen. ce 
Manila E! Ist ref 7s, 
Market St Ry con. 5s, 
Do col tr ts, 1924 
Marland Oil s f 7%s, 
Do with warrants 
Do &s, 4 
Do 031. wow 
Merch é s f 7s, 1942 
Metro Edison ref 6s,B "52 07 
Metropol Pow 6s, 1053, cfs 
Mex Pet s f &s, 
Cent 3%s, 
deb is, 
is, itu 
Mich State Tel 5s, 1124 
Midvale St! col tr 5s, 1936 
f Ss, “St, deb rets 
Ry & Lt js. 1951 
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26,000 Blackhawk 
10,000 Booth .. eee 
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11,800 Cressen Con 
6,000 Cracker Jack 
ti) Davis-Daly . 
3.000 Delores Esperanza 
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Am G & E 
Am Lt & T 
Do ts, 182. 
}Am Rolling Mills ts, \ * 
Am Sumatra Tob 7%s, ‘2: 2 
Amer Tel & Tel fis, 1924 100% 100 
> Anaconda 6s, 101% 101! 
Do 7s, 1%. 1 
Anglo-American Oi) 7% 
Armour & 
Series A 
Assoc Hardw " 
Atl Guif & W I col tr 


IiH2 


31.000 


sf 


28 


Beaverboard 7% 
Do Ss, 1933 
Belgo Canad Pap tis 
Bethlehem Steel 7 
Do is, 1923 
Can Nat Ry 7 
Canadian Pacific 
7 Can Nat Ry 5 
Cent Steel 
Charcoal | of 
Cities Service 
Do 1906 
Do fs , 1966 
41S Chi, RI & Pac 
Col Graph Mfg, 
Co ctfs Ss, 
5 Cons Gas, E 
7s, 1931 
Do 6s, Series 
Do 5%s, 1952 
Cudahy Pack 
Cuban Tel Co 
ref mtg g b 7 
Cons Textile 8s 


8, 
s, 1935 


+8, 


w i 


3, 
Trust 


& Co 7 
City Gas ts 
Edison 


&R 


Deere 

Detroit 
Detroit 
Dunlop T 


1932 


1942 


tis, 

is, 

» Federal Sugar 6s 
Do ts, 1924 

} Fisher Body 6s, 100% 

5 100% 

98 


124 


G 


(Rob’t) Ist mtg 
Galena Signa! Oi) 7s 
Gen Asphalt 8s, 1130 

Pete tis, 182s 
irand Trunk 
ulf Oil of Pa 

7 Hood Rubber 
Int Rap Trans 
Kennecott Copper 
Libby, McNeil & Libby 7s 

7 Louls Gas & E is, 1952, 
Liggett-Winch 7s, 1942 
Manitoba Pwr 7s,A,'41,w 
Do 7s, A, 141 
Maracaibo Oi! Ex 7s, 
Morris & Co 7%s 
Nat Leather &s 
New Orleans Serv 
Ohio Pwr 

5 Phila 

2 Do 6s, 194 

2 Phil P 7%s, ‘31, withor 
Public Service of N 

gold bonds p41 
Do “48, w 
Sears-Roebuck 2-year 
Shawsheen M lI()-yr 
Sloss-Shef tis, 1/20 
Solvay et Cie 8s 
Southern 1 El 5 
a NY 


wir 


Ss 


7s 


2,w 


as, 1952 


s. 1947 


It w. 1 
1 7% 
12) 
tis uT% 
100% 
14 
7 
105% 
0% & 
103 102% 102% 4 
105% 
105% 
105% 
105% 


1OU', 
104 
ih 


14% 


is 


$1 


8s 


1944 


1925 


7s 
» 1M 4 


105% 


Sun Oil 
Do 7 
Swift 
Tidal 
Un Oil 
Un Oil of 
United Ry 
5 Vacuum Oj 


& Co 
Osage 


Prod 


Valvoline Oi INST. . 103% 
FOREIGN BONDS 
Kingdom of Netherlands 6s 
Series ID, 1972, w 
158 Mex Govt 10-yr 6s 
38 Rep of Argentina 7, 
5 Rep of Peru &s, 1932 
11 Russ Govt 121 
38 Do 6s, etfs 
i%s, 
i? Swiss Govt 5% 
1300 S&S of Mexico 4s 


103 
160% 
791 


8 
10 
10% 
12% 
vO 
3am 


1929 
145 
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UNITED STATES AND TERRITORIES 

Bid Offered 
Consol. 2s, April, 1930 103 ; Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Conversion 43s, 30 days from date 

of issue . tet eeeee . D445 Mike Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Old 4s, 1925 103% 104 C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Liberty Ist 3%s, 100.90 100.06 Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Liberty Ist 44 W830 98.34 C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Liberty Ist-2d 17 98.00 99.00 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Liberty 2d 4\%s, oS.30 98.34 C. F. Childs & Co., 120 Broadway, N.¥.C...Rector 6731 
Liberty 3d 4%s, OS. OS.60 Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Liberty 4th 4\%s, 3 YS.36 98.40 Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Treasury 4448, 147-52 99.90 9.94 Cc. F. Chilas & Co., 120 Broadway, N.Y.C...Rector 6731 
Panama 2s ... ; 103 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Panama 3s, 1161. 4 14% Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Hawaiian 5\%s Quo. on req. C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 673! 
Philippine 4s Quo. on req Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Porto Rico 4s Quo. on req Cc. F. Childs & Co., 120 Broadway, N.Y.C.. Rector 6731 
FEDERAL LAND BANK FARM LOAN BONDS 

Bid Offered 
Fed. Land Bank 4s, m9, wR C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 673! 
Fed. Land Bank 4s, ‘3 99%, WK Cc. F. Childs & Co., 120 Broadway, N.¥.C... Rector 673! 
Fed. Land Bank 4%s 19% D% C. F. Childs & Co., 120 Broadway, N.Y.C... Rector 6751 
Fed. Land Bank 4%%s, 79% 100 Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 673! 
Fed. Land Bank 4%s 1... WH 100% C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 673! 
Fed. Land Bank 4s, °5: 33° «100 100% Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 673! 
Fed. Land Bank is, ‘41. op. "31 102% 103 Cc. F. Childs & Co., 120 Broadway, N.¥.C... Rector 6731 

FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT SESSUES 

ARGENTINA: Bid Offered 
Argentine Recession 4s 74% «71 Pynchon & Co., 111 Broadway, N.¥.C.......Rector 0815 
Argentine 4s, 1896 (unification) 64% 65% Pynchon & Co., 111 Broadway, N.¥.C... -Rector 0813 
Argentine 5s,'45 (large, unlisted) 79% 70% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Argentine 5s (listed numbers),'45 80% 81 Pynchon & Co., 111 Broadway, N.Y¥.C.......Rector 0813 
Argentine 5s,'45(small, unlisted) 77% 78 Pynchon & Co., 111 Broadway, N.Y.C. . Reetor 0613 
BELGIUM: 
Pelgian Govt. (restcration) As 44% 4f Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
5 an Govt. (restoration)5s,"1 44 46 Pynchon & Co., 111 Broadway, N.¥.C.......Rector 0813 
Jelgian Govt. (premium) os, 20 4s 50 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 
Belsian Govt. 5s, premium...... 48% 50 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 
BOLIVIA: 
Bolivian 6s, 1140 é 78 79 Pynchon & Co., 111 Broadway, N.Y.C... Rector 0613 
BRAZIL: 
Brazilian Govt. 4s, IS&!)......... By, 39% yee on & Co., 111 Broadway, N.¥.C -Rector 08138 
Brailian Govt. 4s, 18S8!.... ne 30% B. ‘Richard & Co., 29 B’way. N.Y.C..... Whitehall 500 
Brazilian Govt. 4s, 1910......... 38% «= SINS Pat. & Co., 111 Broadway, a.T.0.. ..Rector 0813 
Brazilian Govt. 4s, I911........ 13 17 Pynchon & Co., 111 Broadway, N.Y¥.C.......Rector 0815 
Brazilian Govt. Reces. 4s, 100 42% 44% Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 0813 
Brazilian Govt. 4s8..........- 42 44 C. B. Richard & Co., 29 B’way, N.¥.C.....Whitehal! 500 
Brazilian Govt. 4%s, 1583 +5 45% Pynchon & Co., 111 Broadway, N.Y.C.. ..-Rector 08613 
Brazilian Govt. 44s, Ids. 453% ‘ & Co., 111 Broadway, N.Y.C Rector 0813 
Brazilian Govt. 5s, 1805........ 47% «48 & Co., 111 Broadway, N.Y.C. Rector 0813 
Brailian Govt. 5s, 13.... 64 66 & Co., 111 Broadway, N.Y¥.C . Rector 0813 
Srazilian Govt. 5s, 1008......... 19 “1 & Co., 111 Broadway, N.Y.C.. ..Rector 0813 
Brazilian Govt. 5s, 1913. 47% «48% & Co., 111 Broadway, N.¥.C Rector 0813 
Brazilian Govt. Ss, 141 1% & Co., 111 Broadway, N.Y¥.C...... Rector 0813 
CANADA: 
Canadian 5s, 1925...... os oN a & Co., 111 Broadway, N.Y.C.. ..Rector 0813 
Canadian 5s, 1926..... 100 100% & Co., 111 Broadway, N.Y.C.. Rector 0813 
Canadian 5s, 1931 (external). 100 100% & Co., 111 Broadway, N.¥.C . Rector 0813 
Canadian 5s, 1931 (internal)... 9 100 & Co., 111 Broadway, N.¥.C . Rector 0813 
Canadian 5 937. pide « 100 101 & Co., 111 Broadway, N.Y.C.. Rector 0813 
Canadian 5 1952 mH, OF & Co., 111 Broadway, N.Y.C.. .Rector 0813 
Canadian 5% 98 99 & Co., 111 Broadway, N.Y.C. Rector 081 
Canadian 5 97% 98% & Co., 111 Broadway, N.Y.C.. Rector 0813 
Canadian 5 99% «100% & Co., 111 Broadway, N.¥.C.. -Rector 0813 
Canadian 5% 33. 102% 103% & Co., 111 Broadway, N.Y.C.. Rector 0813 
Canadian 5's, 1934..... ° 100% 101% & Co., 111 Broadway, N.Y.C.. Rector 0813 
Canadian 5%s, 1937. eoee 104% 105% ] & Co., 111 Broadway, N.Y.C . Rector 0813 
Canadian 5%s, 27 (Vic., internal) 100% 101% Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
Canadian 5%s,’20 (Vic., external) 101 101% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
CHILE: 
Chilean 5s, 1911, Ist series 74 it Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Chilean 5s, 1911, id series 74 77 Pynchon & Co., 111 Broadway, N.¥Y.C -Rector 0813 
Chilean 8s, J. 30 and Dec. 31 132 136 Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Chilean Ss, M. &S A 127 131 on & Co., 11] Broadway, N.Y.C....... Rector 0813 
CHINA: 
Chinese Govt. 4s, 1805 81 S4 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Chinese Govt. ie.” 1913 .. i% 67% & Co., 111 Broadway, N.Y.C....... Rector 0813 
Chinese Govt. Hu-Kuang Ry. 5s 4tily 47 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
CUBA: 
Cuban Govt. 5s, 115. 824 8% Pynchon & Co., 111 Broadway, N.¥.C .-Rector 0815 
Cuban Govt. 52, 1918 (internal) S7 Pynchon & Co., 111 Broadway, N.Y.C -Rector 081 
Cuban Govt. 6s, 1917..... a) o Pynchon & Co., 111 Broadway, N.¥.C ..-Rector 0813 
Cuban Govt. 6s, 1917 (s pes.) 4% We Pynchon & Co., 111 Broadway, N.¥.C . Rector 0813 
COSTA RICA: 
Republic of Costa Rica 5s, 1511 nw OT Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
COLOMBIA: 
Colombian Govt. 6s, 1947 ts% 64% Pynchon & Co., 111 Broadway, N.Y.O... Rector 0813 
CZECHOSLOVAKIA: 
Czechoslovakia 4%s 24 27 C. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 
Czechoslovakia ts .. 24 26 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 600 
FRANCE: 
French Govt. 4s, 1917.. 37% 38% j =Pynchon & Co., 111 Droadway, N.Y¥.C.......Rector 0815 
French Govt. 4s, 1917. = 38 38% C. B. Richard & Co., 29 B’way, N.Y.C..... ‘Whitehall 600 
French Govt. 4s, 1918 37% 39% Pynchon & Co., sae Pa wey” N.Y.C.......Rector 0813 
French 48, 1917........ 37% My Jerome B. Sullivan & Co., 42 B’way, N.¥.C -Rector 7130 
French Govt. 58  (Vietory). 46% 47% sag - & Co., iit Broadway, N.Y.C. Re ) 
French Victory 5 46% 7% B. Richard & Co.. 29 B’way, N.Y.C.. Whitehall 600 
French Victory 5s .. : Hi% 47% y ok. B. Sullivan & Co., 42 B’way. N.Y.C..Broad 7130 
French Premium 5s, W804... 35 ne fchard . 2 Bway, = * ee Whitehall! 600 
French Premium 5s, 1120 344% Sik Pynchon & Co., 111 ‘Broadway, N.Y.C.......Rector 0813 
French 5%, 1917..... 77 79 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
French Premium 5s . 54q «oO Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
French 6s, 1920...... Bs) 55% Jerome B. Sullivan & Co., 42 B'way, N.¥.C..Broad 7130 
French 6s, 1920......... 55 56 C. B. Richard & Co., 29 Bway, N.Y.C..... Whitehall 600 
French 6s, 1920.. eee MY 55% chon & Co., 111 Broadway, N.Y.C.......Rector 0813 
GERMANY: 
German Govt. 5s.... 9 11 C. B. Richard & Co., 20 B’way, N.Y.C.... Whitehall 600 
GREAT BRITAIN: 
British Govt. Funding 4s. . B4% 8% & Co., 111 Broadway, N.¥.C .- Rector 0813 
British Govt. Victory 4s.. 86 87 & Co., 111 Broadway, N.¥.C Rector 0813 
British Govt. 5s, 1927... eee 8% HG & Co., 111 Broadway, N.Y.C Rector 0813 
British Govt. 5s, 1920.. 99 .00 & Co., 111 Broadway, N.Y.C... Rector 0813 
British Govt. 58, 192%-47..... 93 M4 & Co., 111 Broadway, N.Y.C... Rector 0813 
British Govt. Exchequer 54s 16% 8 9T% & Co., 111 Broadway, N.Y.C Rector 0813 
ITALY: 
Italian Govt. 5s, 1918-20 : s% 40 Pynchon & Co., He Broadway, N.¥.C Rector 0613 
Italian Govt. 5s, 1925 (Treas.) 45 45% Pynchon & Co. Broadway, N.Y.C Rector 0813 
Italian Govt. 5s, 1925-26 45% 46% Cc. B. Richard oN vo. 29 B’way, N.Y.C Pag hitehall 500 
Italian Govt. (consol.) 5s....... 40 40% Jerome B. Sullivan & Co., 42 B’way, N.Y Broad 71 
ItaHan Govt. consolidated 5s. 39% 40% C B. Richard & Co., 29 B’ way, N.Y.C “w hitehall 600 
Kingdom of Italy 6%s, 1923 1% %444i)% Pynchon & Co., 111 Broadway, EM. 2062 .Rector 0813 
JAPAN: 
Japanese Govt. 4s, 1931 (large) si 81% Pynchon Co., 111 Broadway, N.Y.C Rector 0813 
Japanese Govt. 4s, 1931 (small). 71% 7% Pynchon Co., 111 Broadway, N.¥.C Rector 0813 
Japanese Govt. ist series 4%s,°25 92% 8 Pynchon Co., 111 Broadway, N.Y.C Rector 0613 


Japanese Govt. 2d series |. p 





& 

A 

& 
Pynchon & Co., 111 

& 

& 





4%s, ‘25 . ie 1% W2% Broadway, N.¥.C Rector 0813 
Japanese Govt. 2d series s. p 

4%s, "25 (small) “o 91 2 Pynchon Co., 111 Broadway, N.Y.C Rector 
Japanese Govt. 5s, 1907 ; SO 81 Pynchon & Co., 111 Broadway, N.Y.C Rector 0618 
MEXICO: 
Mexican Govt. 3s ... 10 10% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Mexican Govt. 48, 1954 34% D5 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Mexican Govt. 5s, 180 iH OO Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Mexican Govt. fis, 1923 8 5% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
NORWAY: 
Norwegian Govt. 3's, 1:00 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 081 
Norwegian Govt. 3%s, 1902 Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
Norwegian Govt. 3%s, 1{4 Pynchon & -, 111 Broadway, N.Y.C Rector 081 
Norwegian Govt. 4s, 1911 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Norwegian Govt. 6s, 1021. Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0815 
Norwegian Govt. és, 1/20. . Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Norway, King. of, Ss, sk. 40. Pynchon & Co., 111 Breegway, N.Y.C.......Rector 081 
Norwegian Govt. 6s, 1920 C. B. Richard & Co., 29 B’w N.Y.C....W hitehall 500 
Norwegian Govt. 6s, 1921 C. B. Richard & Co., 29 B'way, ’N.Y.C .. Whitehall 500 
POLAND: 
Polish Internal 56 ese 15 <5 C. B. Richard & Co., 29 Bway, N.Y.C....Whitehal! 500 
Polish External ts iad 45 30 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall! 500 
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RTISEMENTS 





GENERAL 
GAS & ELECTRIC 


CORPORATION 
Cumulative Preferred Stock ‘‘A”’ 
4nnual dividends $8 per shore 

1 subsuliary con 
Gas & Electric Cor 
mportant industria 
y these companies are 
salitan Edison Companys 
syilvania Edison Companys 
Reu 12 rransit & Light Co 
; Haven Water & Power Co 
Jersey Power & Light Co 
Binghamton Lt., Ht. & Pr. Co 
sky Gas & Electric Co 
Verment Hydre- Electric Corp 


Price $100 Per Share, Yielding 8% 


PYNCHON & CO. 


uw York Stock Exchange 


111 ‘Geeta New York 
361 Broadwa 
Milwaukes 








BONDS 


BOLSTER, PRATT. 
GILLESPIE & CO. 


NCORPORATED @ 





20 Broadway, New York 
Tel. Rector 1707 
PHILADELPHIA UTICA 


he 


~ WESTINGHOUSE ELECTRIC 


SYRACUSE 

















A LANUFACTURING COMPANY 
idend of 2% ($1.00 per 
ERRED Stock of this Compar 
lf 1924 
‘2 ($1.00 per shar 
f this Company for the qu 
1923, will be paid July 41. 192 
are payable to Stockh r 
30, 19234 
H. F. BAETZ, Treas 
2 19234 
GAS AND ELECTRIC CO 


PACIFIC 
| STOCK DIVIDEND NO 
quarterly dividend of $1.54 

mmon Capital Stoct 
paid on July 16th 
ord at close of busine 
nsfer books will not tt 
be mailed from the office of the 
reach stockholder or te 





F. HOCKE eta ep } 
ice-President and Tr 
California 





l ransactions 
Stocks—Shares 


Ended June 16, 182 








rn 
TY 
341. 000 $20) 10% 
464,10 4,763,831 4,508,452 
HiT, 870 134,502,432 W166 
Bonds—Par Val 
DbOnds ar v aithe 
1923 1922 1921 
g 020,000 $15,539,350 $11,785,054 
2,508,200 3,344,750 10.206. 8200 
> 


76,000 





11,905,060 2,2 
bond dealings compare as 


esponding week last year 
ine 2 June 24, '22 Cha 
x $34, 380,000 - $4.242 00 
i + 553,600 10. 644.001 
1 “9.736.000 + 1,059,500 
RE, O0K) 1K) 





$55,867,600 $72,758,600 —$14.001 








Averages 
l'WENTY-FIVE RAILROADS 


Net Same Day 








ligh Low Last Ch'ge Last Yr 
‘ ONT 61.06 —1.13 0.58 
60.37 0.70 se 60.78 
13 5O.7T5 59.85 an 60.57 
J O51 59.63 0.29 + 44 61.45 
J 61.44 60.56 61.35 + 1.08 61.57 
ti 61.20 G1.4S + 0S 62.16 
TWENTY-FIVE INDU STRIAL S 
104.82 104.02 2 5.42 
4 104.35 105.13 + 17.40 
§.04 103.52 103.74 1 7.04 
103.45 104.7 Tis 17.48 
6.14 105.16 106.04 +1.07 17.438 
105.75 1OD.7 O7 7.74 
CO’ NED AVERAGE — 50 STOCKS 
SZ.St 82.10) 1.82 47.88 
Nis. 4 82.37 2 OS 79.00 
» s 81.05 81.79 1.12 78.80 
S154 82.65 + .S4 79.46 
82.86 83.60 + 1.06 7.00 
83.52 83.70 a 79.95 
BONDS — FORTY ISSUES 
Same 
Net Day 
Close Change 1922 
77.32 2s 7.48 
77.04 2s 79.47 
76.90 14 79.73 
76.80 1¢ 70.66 
76.92 + 1 79.81 
76.1 ao 74.95 
Sto Yearly Highs and Lows—-Bonds 
—50 STOCKS—-—— -———40 BONDS—— 
High Low High Low 
2 Mar. 51.25 May 79.43 Jar 76.64 Mai 
1922 06 Oct. 66.21 Jan 82. 54 Aug. 75.0) Jan 
1921 13 May 58.35 June 76.31 Nov. 67.56 
192C 94.07 Apr 62. 70 Dec. 73.14 Oct. 65.57 
1919 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Deo. 
1918 80.16 Nov. 64.12 Jan. 82.36 Nev. 75.65 Sep. 
1917 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Deo 
1916 01.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
1915 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914 73.30 Jan. 57.41 July 87.42 Feb. $1.42 Dec. 
1913 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1912 5.83 Sep. 7634 Fed. ...... ° 
°To date 
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FOREIGN SECURITIES, INCLUDING NOTES—Continued 


RUSSIA 
Russian 
Russian 
Russian 
Russian 
loan) 

Russian 
Russian 
Russian 
Iiusaian 
Russian 
Russian Govt. ex., 
Russian Govt 

Iivesian Govt 


Govt trentes 
Govt 
Govt 
Govt 


2 


(jovt 4s, ctfs 
Govt. External 
Govt. 6%s, ' 
Govt. ti'4s, 


Govt 


Russian Govt. (ce 
RUMANIA 
Rumanian He 
SANTO DOMINGO 
Dominican Republic o# 
SWEDEN 

Kinedom of. ts 


construc. 5s 


9 


Sweden, 
SWITZERLAND 
Swiss Confederation 
Swiss Confederation Ss (s 
URUGUAY 

Uruguay Govt 
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CANADA—Continued 
New Brunswick 5%s, 120 
New Brunswick ts 

Nova Scotia fis, 1/2 

Nova Scotia tis, 1 

Nova Scotia ts, 

Nova Scotia tis, 

Ontario 4s, 

Ontario 5s 

Ontario Ss 

Ontario 

Ontario, 1 

Ont ” 
Ontario tis, 143 
Onte a 


Whitehall 500 
Rector Os! 
C......-Rector 0813 


. Whitehall 500 

... Whitehall 500 
>....Whitehall 5 

Cc Whitehall 6006 

> Whitehall 600 

... Rector 081% 

C..Broad 7130 


N.Y. 
Y.C.. Broad 7130 
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y 


wrio 5 
( Broad 7130 
C..Broad 7130 
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Whitehall 500 
Quebec tis, 1125 
Saskatchewan 4s, 
Saskatchewan 5s, 
Saskatchewan 45s, 
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Rector 0813 
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Bank Shares 
Boden Credit Ansthalt (Vienna) 
Wiener-Bank (Verein) oy 
General Deposit Bank 


FRANCE 
Midi Ry. of France tis, 1920 
Paris-Orleans Ry. of France tis 


GERMANY 
-Rector 0813 > a 
4 4. E. G. 4%s rey Te 

Rector 0813 . inde Gaah 
Rector 0813 Emscher-Pippe Coal 5s 
Rector 081% 
Rector O&814 
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Guanajuato Reduc 
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~ 4 BRadische Anilin com 
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...Rector 0813 
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Atlantic AV R R ; of 
Brooklyn gen 
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Brooklyn imp. 
- Bieecker st & 
0813 | R. R. 4s, 1950 a ai 
0813 & Electric 5s, 1960 
OBIS 7th Av. R. R. Co 

OSI: Besse 

OS13 
Os13 : 
OSI 
OR 1S 
OR 15 
0813 
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0813 
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0813 
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6813 
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Rector 
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Rector 
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Bronx Gas 
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3 way 
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R 


Ist Ds,'L4 
West End 


R. R. Co 
Bath & 
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& Newtown R R 


Sur 


Ist 
Brooklyn ¢ 
ist Ss, 1 
Brooklyn 
Lrooklyt 
Broo 
Brooklyn, 
ban Ist 
Brooklyn, 
ban con 
Brooklyn 
Brooklyn 
Lrooklyn Un 
Brookiyn Union Gas 5s, 
Brooklyn Union Gas fs, 
Brooklyn Union Gas cv 
Brooklyn Union Gas» cv 
Cent. Union Gas Co.(N.Y.) 
Col. & ith Av. R. R. 5s 
Com. W. & Lt. (N. J.) 
Coney Isl'd & Bklyn 
Con. Trac. of N. J. 5s, 1933 
Dry Dock, E. B'way & Bat.5s,'3: 
Edison Elec. Ill. (B’klyn) 
Edison Elec. Ill. (N.Y.) 5s, 
Elizabeth, Plainfield & Central 
Jersey Ry. 5s, 
Equit. Gas Lt 
42a St 
Ry. Co. 5s 
Gas & Elec 
Hoboken 
Hudson County Gas 5s, 
Hud. & Man. R. R. 
Jersey City, Hob. & 
Kings Co. Elec.Lt. & P.Co.5s,'37 
Kings Co. Elec. Lt. & Pow. C 
prior mtge. tis, 1997 osees 
Kings Co. Elec. Lt. & Pow. Co 
OK. CA, PE cecccecdakese 
Kings Co. Elec. R. R. 48, ‘4° 
Rector 0813 Kings Co. Light Co. Ist 5s, ‘i4 
Rector 0813 Kings Co. Light Co. 6%s, ‘4 
.Rector 0813 Lex. Av. & P. Ferry R.R.5s, "03 
Rector 0813 Long Isli'd Lighting Co. 5s, 1936 
Rector 0813 Long Isi'd Lighting Co 148 
Manhattan Ry. Co. 4s, 1990 
Manhattan Ry. of N. Y. 48,2018 
Nassau Elec. R. R. 5s, 144.. 
Nassau Elec. R. R. 4s, 151.,.. 
Nassau Light & Pow 1927... 
New Amsterdam Gas hs," 48 
Newark Con Gas Co. IMs... 
Newark Pass. Ry. Co. 5s, 1930. 
Terminal Ry 


as, 1955 
& Hud. R. R. & F. is, “5 
) 
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Co. 1st5s,*41 
10. Ss, “41 
2 Subur- 
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North Hudson Co. Ry. 3s, 1128 
New Jersey St. Ry. 4s, 1948 
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101 
100% 
101% 
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1% 
“7 
97% 
00% 
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1% 
100% 
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Ny 
100% 
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00% 
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111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
111 Broadway, 
ill Broadway, 
111 Broadway, 
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11) Broadway, 
111 Broadway, 
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11 
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Pynchon 
Pynchon 
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Pynchon & Co., 
Pynchon 

Pynchon 
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C. B. Richard & Co., 29 B’way 
C. B. Richard & Co., 29 B’way, 
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Pynchon 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
nchon 


ing 
5 
2 


sroadway, 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Breadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


220Aa0aND 


OAR 


wzzzzZu2% 722: 
ch met Smet md dt a a pt 


AAA 
aaas 


PRE EEE RE ERROR RE REE E Em © MEE REEm Pm BER EMRE RRR REP hmm pe 
ZA~AZ2ZZZZ 
iectated 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


ZAZAZAZZ 
Mein bth ig nd ro 


Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


209 
ooo 


BPR RP RR Re me RR eR 
aaaca aananaa 


z2zzz 


",. Reetor 


.. Rector 
...-Rector 
..- Rector 
.--Rector 

. Rector 


-Rector 0813 
Rector 0813 
..-Rector 0813 
-Rector 0813 
-Rector 0813 
-Rector 0813 
-Rector 0813 
-Rector 0813 
-Rector 0813 
Rector 0813 
-Rector 0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 


0813 
0813 
0813 
Rector 0813 
-Rector 0813 
-Rector 0813 


. Rector 
-Rector 
Rector 
-Rector 

. Rector 


. Whitehall 500 
Whitehall 500 
Whitehall 500 


Rector 0813 
Rector 0813 


.. Whitehall 500 
. Whitehall 500 
-»- Whitehall 500 
.. Whitehall 500 
.- Whitehall 500 
..» Whitehall 500 
. Whitehall 500 


Rector 0813 


500 
600 
500 
500 
500 
600 


nog 


Whitehall 
Whitehall 
Whitehall 
Whitehall 
Whitehall 
Whitehall 
Whitehall 


Rector 0813 
Rector 0813 


Rector 0813 
Rector 0813 


-Rector 0813 
Rector 0813 


Rector 0813 


-Rector 0813 
Rector 0813 
-Rector 0813 
-Rector 0813 


Rector 0813 


-Rector 0813 
-Rector 0813 
Rector 0813 
Rector 081 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
-Rector US14 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
t or 08123 
r 0813 
Rector 0813 


Rector 0813 
Rector 0813 


Rector 0813 
-Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 


Rector 0813 


Rector 0813 
Rector 0813 
-Rector 0813 
-Rector 0812 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector O81% 
Rector 0813 
-Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
.- Rector 0812 
-Rector 0813 
Rector 0813 
-Rector 0813 


Rector 0815 
-Rector 08133 
-Rector 0813 
-Rector 0813 
Rector 0813 

Rector 0815 

Rector 081:3 


-Rector 0813 
-Rector O81 


Rector 0813 


Rector 0813 
-Rector 081% 











United States Govt., Foreign Govt., Canadian Govt., Public Utility, Industrial, 


Unlisted, Insurance, Bank, Motor, Tire, Mill, Sugar and Other Industrial Stocks 


in the Important American and Canadian Markets Reached by Our Private Wires 





WHITEHALL 4027-4034 





11 Wall Street 
PHILADELPHIA 


Members New York Stock Bzchange 


Trading Department A, A. HOUSMAN & CO. 


New York 


AMSTERDAM (Holland) 


Railroad Bonds 





Important 
Cities 


Private Wires 
To 





SAN FRANCISCO 


























Monday, June 25, 


1923 


THE ANNALIST 





ADVERTISEMENTS 


ADVERTISEMEN 


TS 


ADVERTISEME? 





Open Security Market—Bonds 


pos 


Security 





LOCAL PUBLIC UTILITIES—Continued 


Paterson & Vas. G ; 
Public Service Corp. of 
Pub Serv. Corp. of N 
Queensboro Elec. Lt 
Queens Gas & Elec. 5 
Richmond Lr. & R 
Second . ih 
receiver's cefts 
Ferry R. R 
Jersey G., E. L. & 
South. Bivd, R. R. Co 
Stand. Gas Lt. Co. of N 
Steinway Ry. Co. tis, 1922 
Third Av. Ry. Co 
Third Av. Ry. Co 
34th St. Crosstown 
Trenton Gas & Elec 
23d St. Ry. 5s, 12 
y-entou (N. J.) St 
Union iy. Co. of N 
United Ie . Co. of N 
Westchester Elec. R 
Westchester Lightine 
Yonkers R. R. Co. 5s 


Seuth 
South 


Adirondack P. & 
Adirondack Elec 
Alabama Vow. Co 
Am, Gas & Elec 
Am. Lt. & T 
Am. Lt. & 7 
Am. Pow, & Lt serial t 
Appalachian Pow. Co. 1 
Appalachian Vow. Co. 7 
Arkansas Lt, & Pow. Ss 
Asheville Pow. & Lt. Ce 
Buffalo Gen. Elec. Ist 
Burlington Gas Lt. Ist ds 
Burlington Ry. & Lt. Co 
Butte Elec. Y 
Canadian Lt. & 
Carolina Pow 4 
Yedar Rapids Mfg. & 
Cent. N. Y. Gas & E. Ist 
Cent. Pow. & Lt. Gs, It 
Charlotte Elec. Ry. & T° 
Cities Ser. series, deb 
Citizens Gas of Ind. 5s, 
Cleveland Elec. Ulum 
Col. Ry., Pow. & Lt. 6s 
Cal. Ry., Lt. & Pow. tst 
Col. St. Ry. 5s, 182 
Commonwealth 
Consumers Tow 
Cont. Cities Lt., 
Cont. Gas & Ele« 
Cuban Telephone 5 
Dallas Pow. & Lt 
Dayton Lighting ar 
os, 108 
Daytona Public 
Denver Gas & 
os, 151 
[Detroit United Ry. Ss, 
Bast St Louis Light & 
os, 140 
economy Lt. & FI. \st 
Electric Dev. Co. Ist 
Kmpire Gas & Ele« 
Coke Is s, lil 
Kimira J Lt 
Federal & Trac 
Fort Worth Pow. & 
Calveston-Hous. Elec 
General Gas & Elec 
General Gas & Elec. 
General Gas & Elec. 
General Gas & Elec 
General Gas & Elec. tis, 
Gworgia Lt., Pow. & 
Georgia Lt., Pow, 
Georgia-Carolina P« 3 
Great Western ‘Power 5s, 
Home Tel (Spo 
os, 1 . 
Houston Lt. & 
Hydraulle Powe 
Idaho Power Co 
Indiana Power 7 
Indiana Ry. & Lt. 
Indianapolis 
Knoxville Ry. & Li 
Laurentide Power Ce 
Mad. River Pow. Co st 
Manhattan Gas & EK lex 
Memphis St. Ry. Co. 5s 
Middle West Utilities Ss 
Minn. St. Ry. & St. P. R 
Miss. River Pow. Co Ist 
Miss River Power deb, 7 
Mont. Lt., Heat & I’ 
Mont. Lt., Heat & I’ 
Mont. Tramway Ist 
Nashville Ry. & Lt 
Nashvill Ry. & Lt. Ss 
N askha Vow. Corp 
ra Falls Pow. 6s, 
ag: Lock. & Ont 
Northern Electric tst 
Northern Ohio Traction 
secured 6s, 1926 
Northern Ont. Lt 
Okla. Gas & 
Omaha & C 
Pacific Pow. 
Pa.-Ohio Pow 
Pa.-Ohio Pow 
P 
l'a 
I 


Service 


Elec. Ist 


I 
7 


Gas 


Pow. & Lt. Ist 7s, 
Utilities tis 
‘ortiand Gas & Coke 
Provincial Lt., Ht 
Provincial Lt., H 
Puget Sound Elec. 5s, 
Puget Scund Pow. & 
Rio de Jan. Tr. Lt.&P.ts 
Rio de Jan. Tr., Lt. & P 
Rockford Elec Co. lsatéref 
St. Paul City Ry. Cable Ist5 
Salmon River Pow. Co, Ist 
-etric Ist Ss, 1 
etrie Ss, 12h 
-Everett Ist Ss, 1950 
Seattle Lighting 5s, 1!40 
Schenectady Ry. Co. Ist 
Shawinigan W. & I’. Ist 
Shawinigan W. & P. Ist 
Shawinigan W. & P. Ist 
Southern Canada Pow 
Southern Pub. Utilities 
Southern Wis. Pow. Co 
Tacoma Ry. & Pow. Ist 
Texas low. & Lit. ist 5 
Torento Pow. Co Lt 
Tri-City Ry. & Li 
United Lt. & Rs. Co 
United Lt. & Ry. Co 
I'nion Elec. Lt. & Pov 
ext. 53, M. & N 5 
\West Va. Utilities 
Wisconsin Edison 
Wisconsin Elec 
Wis. River Pow 


Istaref 


PRI 


Bid 
Kast St. L. & Inter. Wat 
as, 142 aie 
Peoria Water Wks.pr. lien 5s,'4 
Veoria Water Wks. pur.m.5s,'4 
Peoria Water Wks, Ist con.4s,'4s 
Racine Water 5s, 
Roch, Lake Ont 
Springfield Water a ts. 
West Va. Water & ElL.Co. 


Canton & Youngs... 150 
& Western 4s, 1S%)s 
Birmingham 5s, 193-4 
Atlantic & Yadkin 4s, 1949, 

Augusta Terminal tis, 17 
Austin & Northwestern “s 


Akron, 
Allegheny 
Atlantic & 


Bid Offered 
vv bd 


1 Broadway, N. 
1 Broadway, N. 
1 Broadway, N. 


Pynchon 11 
ll 
11 
111 Broadway, N. 
11 
ll 


uw Pynchon 
103 Pynchon 
Mi Pynchon 
4 Pyuchon 
7 Pynchon 


1 Broadway, N. 
1 Broadway, N 


Broadway, N 
Broadway, N 
Broadway, N. 
Broadway, N. 
Lroadway, N 


Pynchon 111 
111 
111 
11] 
il] 
11] Lroadway, N. 
111 
111 
11! 
111 
1il 
111 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Ivynehon 
Pynchon 

2 Pynchon 
vs Pynchon 
tis Pynchon & 


PUBLIC UTILITIES 


Offered 


broadway, N. 
Broadway, N 
Liroadway, N 
Droadway, N 
Lroadway, N. 
Is roadw ay, 


RP Re Re oR RRP Re RR Pe RRP Re RRR Re 


Co., 
Co.. sro. ray. N 


PL ed ek eh dled a 


AAAS 


Broadway, N. 
Broadway, N 
Broadway, N. 
Broadway, N 
Broadwa y 
roadway 


Pynchon & Co., 1 
1 
l 
1 
1 
1 . 
1 Lroadway, 
1 
l 
{ 
i 
1 
1 
1 
1 


1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
John Nickerson & 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 


Broadway, 
Broadway, N. 
‘o., 61 B’way, 
broadway, N 
Broadway, 
Broadway, 
liroadway, 
Broadway, 


1 
1 
1 
1 
1 
1 
1 
1 
1 


eA a a ZL el 


} roadway, 
Py K Lroadway, 
Pynct hon & Co., Broa adway, 
l’ynchon & Co, 
Pynchon & Co. 
Jolin Nickerson & 
H. L. Doherty 
Pynchon & Co 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co 
John Nickerson & 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Aifred F. Ingold & ¢ 
Pynchon & Co., 111 


Broadway, 
Broa iway, 


Broadway, N 
Broz ud we iy, N 
Broadwi ay N 


ot et 
“200 


< 


rR road wi iy, N 


John Nickerson & Co., 61 Bway 
John Nickerson & Co., 61 Bi’ way, 


iw 


Q 


Pynchon & Co., 


111 Broadway, N 
Pynchon & Co., N 


111 Broadway 


Nickerson & 


a 


John Co., 61 B' way, 
Pynchon & Co., 111 B roadwe N 
Pynchon & Co., 111 Broadws 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


tZLAZ 
et net eed ma et MZ met vez 
Pa ; 


Bre nad Ww ay 
Lroadway 


OAAAAQAGGAD 


Broadway 
Broadway 
Broadway 


a on 


QQQQ 


Pet oe neg ed et 


Jehn Nickerson & Co., 61 Lb’ 

Pynchon & Co., 111 Broadway, N 

Pynchon & Co., 111 Broadway, N 
11 ‘ 
11 


way, 


Pynchon & Co., 1 Broadway, N 
Pynchon & Co 1 Broadway, N 
Nickerson & Co., 61 B’way, 
1 Broadway, N. 

Broadway, N. 


John 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., Broadway, N 
Pynchon & Co., 1 agri y N 
Alfred F. Ingold & Co Bw 

Pynchon & Co., ar Bnd N 
Pynchon & Co., Broadway, N 
Pynchon & Co., Broadway, N. 
Pynchon & Co., Broadway, N 
Pynchon & Co., Broadway, N 
Pynchon & Co., Broadway, N. 
Pynchon & Co., Broadway, N 
Pynchon & Co., Broadway,. N. 
Pynchon & Co., Broadway, N 
Pynchon & Co., Broadway, N 
Pynchon & Co., Broadway, N. 
Pynchon & Co., Broadway, N. 
Pynchon & Co., Broadway, N.Y. 
Pynchon & Co., Broadway, N.Y 


a Si 
NAA 


Oe i i i 


ote’ 


1 Broadway, N.Y.C 
Broadway, N.Y. 
1 Broadway, N.Y. 
1 Broadway, N.Y. 
1 Broadway, N.Y. 
111 Broadway, N.Y. 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
rynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
John Nickerson & Co., 
Pynchon & Co., 111 Broadway, 
John Nickerson & Co, 61 DB’ way y 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C. 
John Nickerson & Co., 61 B'way, N.Y.C 
Broadway, 
Broadway, N.Y.C 
Broadway, 
Broadway, N.Y.C 
Broadway, N.Y.C 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
John Nickerson 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Ca., 
Pynchon & Co 


Broadway, 


Broadway, 
Broadway, N.Y.C. 
Broadway, N. Y. Cc 
Broadway, oie 
Broadway, N.Y.C 
Broadway, N.Y 
Broadway, N.Y 
, 61 Bway, 
Broadway, 
Broadway, 
Lroadway, 
Broadway, 
Broadway 


111 Broadway, 
111 Broadway, 
Droadway 


Pynchon & Co., 

Pynchon & Co., 

Fynchon & Co 

Pynchon & Co., 111 Broadway, 

Pynchon & Co., ii Broadway 
VATE WATER BONDS 
Offered 

Alfred F. Ingold & Co., 74 B’ way, N. 
Alfred F. 
Alfred F. 
Alfred F 
Alfred F. 
Alfred F. 
Alfred F. 
Alfred F 


RAILROADS 
Offered 


Ingold & Co., 74 B’way, N. 
Ingold & Co., T4 B’way, N. 
Ingold & Co., 74 B’way, N. 
Ingold & Co., 74 B'way, N.Y 
Ingold & Co., 
ingold & Co 74 Bway, N 


1 Broadway, one 
1 Broadway, r. 
1 Broadway, N.Y 


Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co., 
Pynchon & Co. 


1 Broadway, 
1 Broadway, 


C.00. 


an00u 


aanaanaaaay 


aa 


N.Y.C... 
N.Y.C. 


Broadway, N.Y.C.. 
N.Y.C. 
Broadway, N.Y.C. 
ae 


-Rector 0813 
. Rector 0815 
.-Rector 0813 

-Rector 0815 

-Rector 0815 

Rector 0813 


eedeses Rector 0813 
ieeow ee Rector 0813 
.-Rector 0815 
-Rector 0813 
-Rector 0813 
Rector O81 
Rector 0813 

. Rector 0813 
Jeceve Rector 0813 
..- Rector 0813 
-Rector 0813 
Rector 0813 
liector 0513 
Rector 0813 
-Rector 0813 
..Rector 0813 
-Rector 0813 


-Rector 0813 
-Rector 0813 
-Rector 0815 
.Rector 0813 
Rector O81 
-Rector 0515 
Rector US!4% 
Rector 0813 
Rector ts 
Bowl. Gr. 6400 
.Rector us1. 
Rector O&815 
Rector 0813 
Rector OS1 


)....2+.Reetor 0813 


-Rector 6313 
.-Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Bowl. Gr. 6400 
* Hanover 10060 
-Rector 0813 
.- Rector 0813 
.Rector 0813 
-Rector 0813 
Rector 081% 
Bowl. Gr. 641%) 
Rector 0813 
Rector 0813 
Rector 0813 
wl. Gr. 1454 
-Rector 0813 


Bowl. Gr. 6490 
Bow]. Gr. 6490 


-Rector 0813 
Rector 0813 


Bow). Gr. 6490 
Rector 0813 
Rector 0813 


- 


Rector 0813 
Rector 0813 
Rector 0813 
. Rector 0813 
Rector 0815 
Rector 0813 
Rector 0813 
Rector 0815 
Rector 0813 
Rector 0813 
Rector 0813 
.Rector 0813 
-Reector 0813 
Rector 0813 


.Bowl. Gr. 6490 
Rector 0813 
Rector 0813 
-Rector 0813 

..-Rector 0813 

Bowl. Gr. 6499 
Rector 3 
-Rector OSL: 
Rector 0815 
-Rector 081 

Bowl. Gr. 1454 

. Rector 081% 

‘ -Rector 0813 

pasneee Rector 081% 

Rector 0381 

-Rector 0813 

Rector 0813 
-Rector 0813 
. Rector O81" 
Rector 08153 
-Rector 6813 
Rector 0913 

-Rector 0813 

-Rector 0813 

-Rector 0813 


Rector 08613 
-Rector 0813 
.Rector 081 
-Rector 0613 
-Rector 0813 
-Rector 081 


61 B’ ~e° ‘NY r.C 


ty Gt G4 
eeeeees "Rector 0813 
.--Rector 081% 
"Bowl. Gr. 
-Rector 0613 
Rector 0818 
Rector 0813 
Rector 0813 
.-.-Rector 0813 
++...-Rector 0813 
ee+.--Rector 0813 
....Rector 0814 
-Rector 0813 
Rector 0813 
Rector 0813 
-Rector 08138 
Rector 0813 
-... Rector oeis 
Bowl. Gr. 6490 
-Rector 0813 
-Rector 0813 


.C..2.2..Rector 0813 


oeeee Rector 0813 
evccs Rector (413 


-Rector 081% 


vieese Rector 0813 


Rector 0813 
.Rector 0813 
Rector 0813 


-Bowl. Gr 1454 


Y.c. 
ngold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 
Y¥.C. 


.Bowl. Gr H+ 
.C. .Bawl. Gr. 
.C..Bowl. Gr. 154 
C..Bowl. Gr. 1454 


74 Bway, N. 7 C..Bowl. Gr oo 
c 


Bowl. Gr. 145 


Rector 0813 
Rector 0813 
.Rector 0813 








RAILROAD 


Bid Offer 
Beech Creek R. R. 4s XN 
loom, Tec. & Champ 
Boston & Wore. St. Ry 
Buff. & Susq. Ist 

Butte, Anaconda & 

Can. Atlantic (Grd 

cons, 48 1h 

( Northern Ry 

Northern Ry 

Can. Northwestern 
Carolina Centra ts 

Cen. Ark. & E. Ist A 
Cent. Branch Union Pac 
‘eitral of Ga., Mob. Div 

*. I. European 4s, M. & 

C. & O, North Ry. 5s, A.&O 
‘entral Pacifie 4s 

Central R. R Banking 8 
Central Vermont 5s, 1930 


58, M.&N 
S. 48, J. & 1 
’ ‘ >. os, 1960 
Choctaw & Memphis hs, 1940 
Cin., Ind. & West. 5s 1!h 
: ao CG. & St. L., Bris 
1040 


“C.C&8 
& Mich 4s, 
Cleve. Tern 
Current River 
Dul S. 38. & 
edmonton, TP 
berta) Ist 
Gal., “sciig 
Georg tia & i 
gia South 
Ind 
Trunl 


all 
“all i 
(Alberta) 
(gtd. Dom 
12 
(gtd. Dom 
Mtn. & Prairie 
1 
a. T. Pac., L. Sup. 4s,’55, 
Grand Trunk Wester 4s, 
Grand Trunk Western 4s 
Gt. N. Ry. of Can. 4s 
twulf & Ship Island 
Gulf Term. of Mobil 
Houston Belt & Tern 
itl, Cent. West Lines 
Ind. & Louisville Ist 
Jackonrville Terminal 
Kanawha & W fa. Se, 
kK. C.. Mem. Ry & Bridge 
Mem Birm. 4s 
Mem. & Birm. 5s, 
Ky. & Ind. Term. unstpd.4 
Ky. & Ind. Term. 44s, 161 
Louis. & Ark. 5s, M 
Louisville & Jeff 
Louis, N. A K. ¢ 
lL. N S.Monon jt is J J 
Macon Dublin & Sav. os, 147 
Macon Terminal 
Maine Central 5 
Manila R. R 
Mil. & North 
Mi & North 
New Orleans ¢ : 
New po rt News 4 
& EF , 4 
Y., Pa. & Ohio 
¥. & Putnam 4s, 
Ont. & West 
Southern > 


Milo Fs 


Kx. ¢ 


ms 


N 
N 
N. ¥ 
Norfolh 
Northet 
Ogdensburg & L 
Pere Marquette, 

River Ist 4s, 
Richmond Lt. & 
Richmond Termin 
Rock Isl'd-Frisco Ts 

tutland R 
St 
st 
St. Louis 

Ist & re 

‘aul 4s 
Round 

Scuthern India 

“tephenville, 

J 


Toronto é , 

Lister & Delaw ire 
rerm. Co.dU 
142 
Shreve 


INDUSTRIAI 
Bid Offere 

i 
Adams Express 
Advance Rumels 
4ir Reduction Co 
\leoma Steel 
Aizomai Steel 
Ani. Road Machine 
Jim. Tobaceo Co. 4s, 
4m. Can deb. Ss, 1928 
Am. Thread “o. Ist ts, 192 
Asbestos Corp. of Can.1st 
BB. & R. Wnight Ist 7s, 1! 
beech Cieek Coal & Coke 5 
Beil Tel of Canada 5s 
Can. Car & Fdrv. Ist ts, 
Cenadian Locomotive Co 

s. f. de, J. & J it 
Canada Paint Co. Ss, 195! 
Cans S.Lines, Ltd.,tst 
Can Steel Feundric 
Ciew-Levick Co ta, 

ba Co. deb, ts, 

minion Iron & 

thinion Coal Ce 

elute Ss 

stern S 

ipire 
fareen St: = > is, 
Hale Kilburn Corp 
tecriyhe Tel Tel Co 

Kanne 1s 136 
Howard Smith Paper 
Interstate Window 


evystene Steel 
Knicke rhoc ker 
INinois B 
Lackawa 
Locomoti 


Ludium Steel 


| Mills, 
Marcuette [ror 
Midland Steel IP rod. 
Nat. Conduit & Call 
New Eneland Oi] Co 
New Iingland O11 R 
Niquera Sugar 
Sco, Stl. & Co 
Coal Ist 5s, 
Tilford 6s, 
Valley Coz 
Stvel Car 
Mitts, C 


New 
Nova 
(Gara 
‘ark & 
Vieasant 
Pressed 

h, & 


877 
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Market—Bonds 





N.Y¥.C 
N.Y.C 


61 Lb’ way, 

‘ $ L’way) 
Broadway, 
broadway, 
Broadway, 


Dro eyed d, 


mdway, 
Broadway, 


Broadway, 


Broad iway, 


sroadway, 
broadway, 
Broadway, 
Broadway, 
Broadway, 
broadway, 
Broadway, 
. 74 B’way 
Broadway, 


Hroadway, 
roadway, 
Broadway, 
Broadway, 
id St., N. 
Broad St., 


Broadway, 


QQD AQ 


sroadway, 
sroadway, 


nthalaletelatetetatatatota toto Metet tetel telote mala toy 
snaaaaaG Gaanoos 3) 


LALLZLALLLLALZLLLZ ZZ 


LZLZLZAAZ: 


et et at et et 
=< 


wae 22%2 
se id net it ne 


. 
aa 
20° me 


yadway, 
roadway, 
p~adway, 
oadway, 


Suse wee: 
a oe om 


adway, 


AQDARNAD 


ZA~LAZLLZ 
MMMM a lS 


ao 


0813 
0813 
os13 
os18 
1454 
0813 
0313 
Broadway, asi2 


Broadway, N.Y.C.......Rector 0819 

Broadway, N.Y.C.......Rect rt 
Broadway, N.Y.C...... tector 081 

Broadway, N.Y.C.... 0813 
Broadway, N.Y.C.... 0813 
Broadway, N.Y.C....... 0813 
Broadway, N.Y.C....... 0813 
0813 


Broadway, N.Y.C...... 
oadway, N.Y.C..<cces OS13 
roadway, N.Y.C....... 0813 
Broadway, N.¥.C...... 0813 
omg a = ee ogi? 
‘ WoE Gacscvvescve 6428 
Srondinen, NC...  . or UNT2 
Broadway, N.Y.C OS13 
Broadway, NYC 0s13 
I roadway, N.Y.C 0313 
Broadway, N.Y.C..... OS15 
74 Bway, N.Y.C 1454 
Broadway, N.Y.C....... Rector 0813 


-Rector 0618 
-Rector 0813 


Broadway, 
broadway, 
code pads 


Broadway, 
Lroadway, oue 
Ol Biway, N 0 7 
Broadway, N.Y. ector 0S13 
Broadway, N.Y.€... 0813 
Broadway, N.Y. 
Broadway, N.Y. 
‘ iii Boway, N Y. ( 
Broadway, N.Y.C.......! 
o., titi B’way, N.Y. 
Broadway, N.Y.C.... 
Broadway, N.Y.C ° 
61 Bway, N. Y. c — Gr. 6490 
74 B'way, N.Y.C. ‘Bowl. Gr. 1454 
< tt) Bway, N.Y.C.B st) 
Broadway, N.Y.C...... 0813 
Broadway, N.Y.C...... 0813 
Broadway, N.Y.C.. 0813 
111 Broadway, N.Y. cc theet .or 0813 
111 Broadway, N.Y.C.......Rector «1 
111 Broadway, N-Y.C... Trect 4 
11 


Oss 
nma13 


Broadway, N.Y ° 
111 , Breatuee, N.Y. € 
d o., (6 Bwe 
I B roadway, 








Divi 


Rate 
$1 
$! 

1% 
1% Q 
Iw Q 
$1.25 Q 


Company 

Eliott. Fisher 
lo Series 
leo pf 
himerson 
hompire 
Endicott 
lo pf 
biquity 
tlyria 


B 


BE ler pf 
Safe Deposit 
Johnson 


Petroleum pf 

tron & Steel pf 
Petrokum | 
Morse & Co $1 


f 


‘ceptance pf 
il pf 
Capital Corp 

Fidelity Capital pf 

Mireston.-Aps. Rubber 

Fleischmann Co 

Fleischmann Co 

Flint Mill 

Foster «Wo oC.) Ce 
lm pf 

Foulds 

‘iarfield 
jeneral Refractories 

Tire & R. pf 

Signal Oil 
& new pf 
Signal pf 
Tank Car 


ted 
Federal 
Fidelity 


Milling 
Safe 


pt 
Deposit 


(en 
Calena 
fo old 
jen. Ry 
tien. An 


pti 
Tire 
pf 


(Coodwins 
‘joodyvear 
Canada 


Mfe 


a... 
tioulds 


Sugar 


Ss 
Western 
pf 
Greenfield 
tireenfield 
lhe NO pf 
Guantanamo 
Gulf States 
Gulf oj 
Hamilton-Brown 
Hammerrmill Paper p 
Hanna Furnace pf 
Hlanes (PH) Knit 
tHiarris Bros. pf 
Heath «1h. C.) & Co 
Ww.» Co 


$1 

1% 
Tap & Die 2 

T & DD. *% pf 1% 
Sugar pf 
Steel 


shoe 


LE 


rendas 


Books 
Close 
*June 15 
*June 15 
*June 15 
June 
*June 23 
June 
June 
June ¢ 
June p 
June 
June 
June 
June 
June 2 
*June 
June 2 
June < 
*June 
lune 


Company 
Kaufmann 
Kayuve Co 
Kayser (J.) 
Kelly Spefd 
Kelsey 
Kelly 
ferr 

ystone 
f 


Is. Lin 
Lake 


Fin 


hilip 


Co 


H 

Coal 
aurentide C 
Mor 
Mtg 
Bure 


Liberty Steel 
Lig. & Myers 
Liggett’s Int 


Star ¢ 


June 
June 
June 
* June 
June 
June 
June 
May 
May 
June 
June 
June 
*June 2 Lo 
*June 

*June 

June 

June 

June 

June 


Lone 
Do 
Long 
Lockwood, 
L.-W 

Do 2d 
Lorillard 
Do pf 
lord & 
Lupton 


island 
G 


pf 
(P 


(FM 


f 
pf 
rruc 
& 


4 


inson (H 
Manati Suga 
Maneschewitz 
Manhattan 
Manhattan 
Manning 
Mathiesor 
Marland Oj 
Mathi 
McCord 
Do 
McQuey rr 
Merch. & Mir 
Mergenthaler 
Merck & Co 
Metropolitan 
Mexican Pet 

Do pf 
Mexican 
Do 
Mich 
Ix 
Mich 
Midd 
Deo 

Midland 
Midway 


Jun 

June 7 
June 

June Ma 
June A 
June 
Al 
«& 


son 


R 


M 
June 
June 
June 
June 

*June 
June 

June Crue 
Dr 
pf 


Lime 


»p 


Sect 
Gas 


Dept 
& Co 


Wheel 


Sales 


Biscuit 


Taylor 


McAndrews & 


Li 


Fx - Jul June 


«& 


States 
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Books 

Close 
July 
June 
*June 
June 
June 
*June 
*July 
June 
June 
June 
June 
June 
June 
June 
* June 
June 2 
*June 2 
June : 
July June 
July I June 
July 2 June 
Sep Aug 


Ve 
riod 


Pay 
Rate 
Stores.$1 Pick 


pf 
pf Pitts 
Tire pf 
we & 

Mines 


ance 


Trans. 2 
Price 


Lo 
Do 


Millis 


» Co 


0 
teary Do 
Rice 


June 
June 
au July 
pf 1% Q Ricke 
Tob. pf i% @Q 
mA&Bi%* @ 
1% 


% Ex 


8 
June 7 Do 
*June : 
June : 
*June 
* July 
June 
June 
July 
June : 
*June : 
*June 
*June 
June : 
June : 
June 
June 3 
June 
June 
June 
*June 2 
June 
& Moore 2 *June 
i pf C ) * June 
June : 
June 
June 
June 
June 
June 
*June 
June 
June 
June 3 
June 
June 2: 
June 


June 30 
bly July 
i% Q July 
1% Q July 
7 Ace Aug 

Q July 
% Q July 
Acc Aug 


) Nase / Y July 


Safe Dep 
& Co. pf 
ist 


St 
Do 
Salt 
¢ ; St. I 
Do 
Do 
Seott 
Do 


Seabe 
i pf Do 
Do 
June 
July 
July 


Shaw 
Do 


R.) & Co 
r pf 

Co. pf 
Sloss 
Shell 


x 


So. FI 
Spice 


Kali 


M 


is Mfg 

Tri 
Linotype... 
pf 
Brick 

roleum 


Do 
Stear 
Steel 


ers 


pf 
Steel 
Stern 
Stet sc 
Do 


t Rubber 


June 
*June 3 
June 
June 
*June 
June 


Swift 
pf 
30¢ 
10¢ 


Chem 3 
ou Stk July Tenn 
Stk July 1 
*% Q June 30 

July 14 


Ox Q 


irities 


Page 
Company 
Piedmont 
Pittsburgh 
Pittsfield L 
Prairie 
Prairie 
Procter 
SG 
teece 


Reece 


teynolds (R. J.) Tob. A 
& B 7 


Stix 
Ist 

Richardson 
Robinson 


Q June 30 June 2 toyal 


Royai ‘ 
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Scovill 


Securities 
Sinaloa Exp 


Simmons 
Smyth 
Southeaste 


Standard 
Standard 


pt 
Sullivan ¥ 


Tecumseh Mills 
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Pe Pay- 
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1% YW July 1 

i July 

Q July 
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Mfg 
Plate G 
Steel 
& Stone 
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& Co % 
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‘ 


pf 
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pf 
Oil 
Pipe 
Bros 
& 
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pf 

pf 
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Dry 
2d 


Co 
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Q July 
Q July 
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Q June 
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«& 
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30 


Powder. 
pf 
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Cons. Oil 
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Oil 
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Co 
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U 
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V 
Valvoline Oil 
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Victor Talking Mach 
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Wabasso Cotton 
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Waldorf 
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Waring 
Warren 
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West 
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Ww 
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July 
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July 
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Aug 
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Oct 


S. Bobbin & Shuttle 
Do p 
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Paper 


Do 

Do 
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Card 
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pt 
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Sugar pf 
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Do p 
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Ist 
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Do 
Do 
pf 
(Edgar) Sons pf 
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Piano pf 
Point Mfg 
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Coast Oi! 
Grocer pf 
A. SB. 
Candle pf 
Co 


& B 


Do pf 

El. & Mfg 
Do pf ° 

Coal 


Westmorela nc 


On 
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Banking 
(J. R.) 
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June 
June 3 
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July 
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June 
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$1.40 Q@ July l4 
Q July 16 
bo, $1 par Q July 4 
Monomac Spinning Q July 2 
Moon Motor 7 Q Aug l 
Lo Ex. Aug 1 
Mother Lode June 30 
Motor Wheel June 20 
Mortgage-Bond June 30 
Homestake Motor Car Sec July 10 June 
Home Title Insurance Do pf July 10 sme 
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Hoover-Owena-Reutschler Lo July June 
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Sound “aig (J — 
' » ra 7 ” June 
Hamble Ol Nashua Mfg *June 
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’ Imperial Nat Grocery pf July y June 4 
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Pipe Line Nat. Paper & 
Pneumatic & pf 2 Q 
Nat. T $e 
Do pf i% Q 
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Do 
Newblock Oi! 
New Niquero 
Newton Steel 
Do pf 
Alr 
Dock 
Steam 
Transit 
Transportation 
Nunnally Co 
N. ¥ 
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July 
July 
July 
July 
July 
July 
July 
July 
July 


» OOOO 


Do 


Midwest Textile 


Thompson 
Do 

Do 

Do pf 
Thayer-Foss pf 
Tonopah Ext. Mining 
Todd Shipyards Corp 
Tuckett Tobacco 

Do pf 
Transue 
Taylor 
Trunrbull 
Do 5 
Union 
Underwood 
Do pf 
inion 
nion 
in. S 
*nion 
Tnited 
nited 
nited 


Mfg. pf 
Se of 
Powder 
Collieries 


Hendee 
Hibernia 
Hercules 
Hillerest 
pt 
fillman © 
lho 7% pf 
Hiolmes «rt 
Hlart, Schaff 


Oil, 


$10 


> 
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LOLLLLO 
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Wilson & Co 
Wilson (C. R.) 
White Eagle Oil & 
Whitman (Wm.) Co 
Winch.-Hayden Co 
Winnsboro Mills 
Do pf 
Worth. P. & M. pf. A. 
Do pf. B 
Yale & 
Young 
Do pf ° 
Yellow Cab of Phila 
Yellow Cab Mfg... C 
Wurlitzer (R.) Co. 
Do . 
Do pf. 
Youngst 
*June Do 
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tPreferred stock 
?Payable in scrip 


Body 


& 


1% 
1% 
5e 


Do 


OO 


2. 
Cc. Mines. .50c 


& 


LOLs 


Fake eee es 


OLOO 


& Wms. 8S 
Eng. & Mfg 
Steel 


20 
1’* 


Producers i 
Towne Mfg 


Ex 
(J. 8.) Co 


& 


pf 
w.) 1% 


of 
Carbide & Carbon,$1 
Type. new. .7ic 


Co 


Howe 


Mfe 


pr 

& Ref 
Car pf 
Brick 
Car 


pf 
Bag & Paper 
Nat. Gas 
Yds. (So.Omaha) 
Twist Drill pf 
Alloy Steel 
Bakeries pf 
Cigar Stores 


June 15 
June 15 


July *Jum 
June 3 
June 30 
July 
July 
Aug 


1% 
$1 
1% 
1% Q 
$1.25 Q@ July 


pf 
30 
30 
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ROLE ZOO 


1% 
Q own Sh. & Tube.$1.25 
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Q 
Q 


Rubber June * 
Tob. of Ce books do 
ou Tune 
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July 
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July 


ADVERTISEMENTS. 
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ADVERTISEMENTS. 


Open Security 
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Do pf 

ind. Pneur atic Tool 
Butt<.. Sewing 
Petroleum 

Ingersoll-Rand pf 

nt. Harvester 

nterstate Royalties 


1 Steam 


2? 
100) Stk . 
M..10¢ Q 


ae 


Sp 


We 


hors Woree 





Sugar 


Q 


DOMESTIC 
48 


Brake 
pf 
pt 


pf 


1000 
4000 
1000 
100K 
100» 
1000 


Y.C..Whitehall 
y.C..Whitehall 
r.C..Whitehall 
.C..Whiteha!! 
’.C..Whitehall 
r.C..Whitehall 
’.C..Whitehall 4000 
’.C..Whitehall 4000 
C..Whitehall 400» 
’.C..Whitehall 400) 
’.C..Whitehall 400 
’.C..Whitehall 
C..Whitehall 
r.C.. White 
C..Whitehal 
C..Whitehal 
C..Whiteha 0 
.C..Whitehal 
Cc 
( 


Housman 
Housman 
Housman 
Housman 
Housman 
Housman 
Housman 
. Housman 
. Housman 
Housman 
Housman 
Housman 
Housman 
Housman 
Housman 
Housman 
Housman 
Housman 
Housman 
Housman 


California Ele« Gen. 5s, 
Central Union Gas 5s, 
Commonwealth Ed. Ist 
Galv. Houston Elec. 5s, 
Great Western Power 
Lake Shore Electric 5s, *: 
Northern Calif. Power is 
Public Serv N. J., Perp. ts 
South. Calif. Edison ts, * 
Trumbull Pub. Serv 
American Book ts, 

>-neficial Loan Soc 

Central Vermont 5s 
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Current River 5s, ‘27 

13 Exchange P! 
De Laval Separator 
Knickerbocker Ice Co 
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Shaffer Oil & Refg 


Y 

1o Y 
Interlake 8. 8 . 
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Ohio Fuel Supply Q July 
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Oklahoma Nat 
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Overman Cushion 
Owens Bottle 
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pr 
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pf 
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GOVERNMENT 
Argentine Govt. Rese. 4s 
Brazil Govt. Fund. 5s, ' 


FOREIGN 
Housman 
Housman 
Housman 


With a Business Man’s Whites 


Motor Car 


Do 
o8 
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== 


DRAKES# 


=<“ CAKE 
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Do Class B 
Parke, Davis 
Do 
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Mulliken 


pf 
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Insula 
Arrow 
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Phelps 
Phila 
Pierce 
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al 
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Co 
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Oc 
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1% 
1% 


1% 


$1.25 Q July 
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b ed 
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City Buenos Aires 
P. Chilean Cedula 
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British Govt. Victory 
British War Loan 5 
Cuban Internal is, 
State San Paulo Xs, 
Fed. Dist. Rio 
Alberta 4%s, "24 
British Columbia 
British Columbia 
Manitoba is, 
Manitoba fis 
Nova Scotia 
Ontario 4s, 
Ontario 5%s, 
Quebec ts 
Saskatchewan 


June 7 
June : 
June 
June 
June 
June 4 


Ex. June 30 
July 2 
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Q June 30 June 
Q July 2 June 
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Q June 30 *June 
14 *June 3 
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July 
June 
July 
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Q July 
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20 25 
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1 
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Housman 
Housman 
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Housman 
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Whitehal 
Whiteha 
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Whiteha 
Whitehall! 
Whiteha 
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’.C..Whitehall 
C..Whitehall 
’.C..Whiteha 
’.C..Whitehall 
C..Whitehal! 
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ADVERTISEMENT. 





ADVERTISEMENT. an 


State, County and Municipal Offerings 
Changes occurring on Saturday will be reflected at the opening of the market on Monday. 
The Annalist, Room 1131, 165 Broadway, New York City. 


LEGAL FOR 
SAVINGS 
BANKS AND 
TRUST COS. IN 
Ct.. Mass. N.Y 


Quotations are as cf the Friday before Publication. Advertismg Department, 


INTEREST 
PAYABLE 
M.&wN 


DATE OF 
MATURITY 
1963 
1933-41 
1926-33 
1924-30 


TAX EXEMPT 
IN 
Yes 


Fed. Income 
Conn. Sav Rank 
Fed. Income 


PRICE TO 
YIELD 
90 
6.00 
4.70 
440 


FIRMS OFFERING 
‘o., 160 Broadway, N 
‘©., 120 Broadway, N. Y 
o., 120 Broadway, N. Y 
o., 120 Broadway, N. Y 


Clark Williams 
Spitzer, Horick 
Spitzer, Rorick 
Spitzer, Rorick 


BOND 
Y .... Cort 694 
>..Rector 69 
C..Rector 0936 
Cc 4 


is 


Buffalo, N. ¥ 
cvergiades, D 
Sandusky, Ohio 
Lucas Co., Ohie 


MUNICIPAL BONDS 


q beg WILLIAMS & CO. 


& ¢ 
éc 
«Cc 
éc 0936 


ctor 


Conn. Sav Kank 








First 
In 1922 The New York Times published 
2.727.066 agate lines of financial adver- 
tising, about one-third of all the financial 
advertising appearing in all New York 
newspapers, a gain over the previows year 
of 403,072 lines and an excess over the nex! 
New York newspaper of 1,365,190 hmes, 


=~ 


> 
= ~y{CIPAL 


MU" oe 
89 LIBERTY STREET Ss 
NEW YoRK Cortlandt 3/83 


160 BROADWAY 
TEL. 36P4-3608 NEW YORK 
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pen Security Market—jonds Open Security Marl t—Stocks 














INDUSTKIAL AND MISCELLANEOUS—Continue: PUBLIC UTILITIES 
Bid Offered 
howl. G Cities Service, bankers shares 3 y, g H y 
Cities Service pf...... = : (. Hanover 
St. Louis Natl. Stock Yards . Cit oe lareion 48 of Paty p= 2 t *, Hanover 
49, 1930 . ; 7 John Nickerson & Co., 61 B way, Cleveland Elec "illu, “4 ,. 8% = ts . é 5 £ oR tector 
Sen’ Sen Chiclet 6s, 1920 3 77 Pynchon & Co., 111 Broadway, N Recees Ciavalaaa Elec Seiahas, Co. 6% pt 10; 4 N.Y.C...... Rector 
Shaffer O. & It. Co.lst s.tis,”: Pynchon & Co., 111 Broadway, N.j.... Verde g pace: [lum.Co.8% com D : Rector 
Sherwin-Williams Go. of .¢ Cleveland Elec. Ilum. Co.s% pt nanos 
; hs - ane ‘ . “olors » =< * . ‘.2 «itt 
ag Po 0 : , P ynehon & Co., 111 Broadway, N.’..... tector ¢ > rado Power Co. com eon Rector 
slows-Shef St.&1.s ynehon & Co., 111 Broadway, -Rector eee Tawer ©0: 6 pf Yc 
Sloss-Shef td . : ommonwealth Elec. Co. 8% com 
= ag _s “te, 13 $1 ; 1 ry n & Co.,.111 Broadway, C......Rector vommonwealth Pow. Corp. com 
The Solvay Process Co Ist ‘ ’ yn & Co., 111 Broadway, $C......Rector 0813 Snonpcsenenegy ~o Rows + ae pt 
A. ad a. - ° : onsumers "Owe?! 1% pt. eee 
- t ‘ & S. Co. Is . } . 
eg og AL ists ‘ Pynchon & Co., 111 Broadway, .C......Reetor 0833 ‘onsumers Power pf.... 
Titusville Forge Co. Ist 7s, ‘25 John Nickerson & Co., 61 B’ way.’ Bowl. Gr. 6490 ae a ms ~ rp ge 
rt § Co :, on mas & Elec i% pf. 
DN tig meee , a John Nickerson & Co., 61 B’way.Y.C..Powl. Gr, 6490 yton Pow. & Lt. 4% com 
10:3 ohn } t on Pow. & Lt. pf 
tyton ow & Lt. pf.... 
sagt Texas Elec. Co. 8% com 
©. 0 t r O12 east Texas Elec. Co. 0% pf. 
is : ; ; Electric Bond & Share pf.. 
Universal Winding 7 : E tlectric Bond & Share C 
".. S. Lt. & t orp. 18 is s< Broadway .Y.C dividend) anadniewe 
ah Fuel Co. Ist 53, 19% Pynchon & Co. ‘wN.Y.C. Re i feders oxy aid 
can tae Pac king Rs, John Nic o., 61 B'w vc B a 1 ae _ . f at. & rac. ~ com 
Ward Baking Co. Ist ts, Ehi7 : — | tng tet Cc ; "Rect a 
Wayne Coal s. f. tis, 1947. . : es = “ Y.C -Rec 
Webster Coal & Coke 5s, 142 ‘ , Co. Broadway } ae 
y : ; ds, 195 ry heoripans & Co., 111 Broadway?.C.... Rector 
‘o. Ist & ref 


St. Georges Lumber tis, 191! A Alfred F. Ingold & Co., 14 Bway 


aoste 


LOD S SESS 


an. — - : . “ Pynchon & Co., 111 Broadway, '-C.... Pt 0813 


Pynchon & Co., Proadway, ( 
John Nic kerson \ .. 61 B'way.} 
I’ynchon ’ Droadway 


dividend) 
Worth Pow. 
0813 “t. Worth Pow, 
General Gas & ° 
Joseph Bird Ford & Co., tt B.N.Y C. Bowl. Gr. 9s General Gas & Elec. 6% pf.. 
$ ne : Z _* ‘ “ 4 ., wa)-Y.0.......Reeter og, General Gas & Elec. 7% 
Woodward & Co Ist _ aed be ‘ ery A tg | as BP. N.Y.C. Bowl. Gr. 9s90 General Gas & Elec. 7 
Wis. Pub. S. Ist In. & ref. ta@,°52 : General Gas & E. S%cum.pf.,new 





a Georgia Lt., P. & Rys. 6% 
Open Security MarketStocks Sees: 
INinois Traction com. 


— ’ ’ i IHinois T oO i% 
SUGAR SECURITIES feteretate Tubtie deans 
lowa Ry. & Lt. Ba 
133 Front is +osees John 6428 Kansas Gas & Elec, pf. ; 
133 Front St., C.-----.......John 6428 Kansas Gas & Elec. Co. 7% pf 
Front St., &---+-++-++---John 642% Kentucky Security Corp. com 
Front St.,-\-- . John 64238 Kentucky Security Corp. 6% pf 
Front St.,-C ». John 6428 Kentucky Utilities 6% pf. 
Front og eseeee . —— aa Lehigh Pow. Sec. Co capital. 
eee . -JOFf «-s 
Savannah Sugar Refining : 133 2 ee St: ‘ ....John 6428 Michigan Gas & Elec. 7% pf 
Savannah Sugar Ref.pf.¢ex di . — Front Si¥.C. , John 6428 Middle West Utilities com... 
West Indies Sue. Fin. Corp f 10) 4+ Fart 133 Fron Middle West Utilities 59% pf 
. Middle W. Util. 7% prior lien pf 
STANDARD OIL SECURITIES Milwaukee Elec. Ry. & Lt. 6% pf 
Rid Ottered ac i Bt. John 4500 nae Riv. Pow. = com... 
“T : -- : . 19 E. Doyle ‘o., 4 John 4° ountain States Tel. rel r 
rig nore = Co Ha Charles iE Doyle & Co., i + — = Miss. River. Pow. pf 
The a thanth Refining Co ! 1 Charles E. Doyle & Co. d Sete 4500 Nat. Light Heat & Power 
Borne-Serymser Co.. 1% Charles E Doyle “John 500 Nat. Light, Heat & Pow. W% 
1» Buckeye -Pipe Line Co ; & Charles E Doyle John 4500 Nebraska Power Co. 7% pf. 
Cnsgeemn Stig. Co. Con ao Cearies B. Devise John vaqara Falte Pow. Co. 1% pf 
Dose ‘0 3! Charles E. y . ’ North. Ont. Lt. & P. Co. com 
ne ~ Sol Tipe Fie ie Charles E. Doyle & Co. — North Ohio Elec. pf.. 
. Line Co..- 1 2 Charles E. Doyle & Co “John North. Ohio Elec. com 
Line Co 2 Charles E Doyle & Co., Senn North. Ont. L. & P. 6% cum 
Al Oil Con fir R Charles E, Doyle & co. "John Northern States Power Co 
a “y c f , Charles E. Doyle & Co , John 4500 com. (ex dividend) 
nal — Co sd 5 Charies E. Doyle & Co Soin 4500 Northern States Power Co 
< A. sal Sine Co 7 ‘ Charies E. Doyle & Co John 4500 pf. (ex dividend) 
Mhaeg Petroleum ‘ Charles E. John 4500 Ohio Gas & Elec. 7% pf 
Se tees Co 24%, 244 Charles E John 4500 Pacific Gas & Elec. 6% 
Vateads Ce ‘ Charles E. John 4500 | Pacific Pow. & Lt. pf 
4 tea ete nh Charles E. John 4500 Pacific Gas & Elec. pf. 
ic Oil Co. new Charles E. . ‘John 4500 fenn-Ohio Elec. pf.. 
axieae Fuel Co 4 ) a = Loy le & C John 4500 Pennsylvania Pow. & 


a Portland Gas & Coke 
» Oi & Gas, new : - h - ‘ > John 4500 eaten . P “ 
le Pipe Line. new Charles E. Doy - ; (Wall St .John 4500 her Sra — 
Solar Refining Co Cnaries BE. Doys Wall St., John 4500 f. tex divie 
Line Co : Charles E. Doyle & ¢ Wall St John 4500 Mii ae 
ain ; ‘harles E. Deyle & CWall St., : oa Public Service of 
Oil Co Charl < . Doyle & , Wall St John 4500 com. (ex dividend) 
4 Penn. Vipe Line ; . soseaed ° e Seawie a 6 Wall St .John 4500 Vublic Service of Okla 7% pf 
Wat Cal., $ t : Charles E Dovle a | Wall St., John 4500 Vuget Sound Pow. & Lt. con 
“ii of Ind., ¥ ee Dorie & Wail St., John 4500 Puget St. Pow. & Lt. 7% cun 
Sta ou of Kan., $ eae I: owls &. Wall St., N.¥.C...John 4500 Republic Ry. & Lt: com, 
Sta of Ky., * oe I: Doyle &! Wall 8Bt., 3 John 4500 Republic Ry. & Lt. ce pf 
Std if Neb oe = Doyle ra: Wall St PF John 4500 Southern Cal Edison S%& com 
std ‘al ba ep pe E. Doyle @2 Wall St.. N.Y John 4500 Southern Cal. Edison »% pf 
Std of Ohie, new Charles E Doyle 4# Wall St.. N.¥-C.. John 4500 
Stu, Oil of Ohio pf Charice FY Devic ef Wall St., N-Y.C.. John 4500 Standard Gas & FE : 
Swan & Finch Cc nase E Doyle i 7 oe +254 jon rt} Standard Gas & lec Co 
Union Tank Car Co., n “aston 2 Wali St N.Y.C John 450 Tenn. Elec ow ‘0. 
Union Tank Car Co. pf. eee Ee o2ie @ Wall 8t., N-¥.C:.:John 4500 | 76" a ae o 
Vacuum Oil Co., new, $25 4 7 Charles E. Dole @ Wall 8t., N John 4500 | 7 “apg 
Washington O11 Coe larles yle on 

















Offered 
Central Aguirre Sugar (ex div Farr 
Centra aul Aquirre Sugar (ex div.) Farr 
sugar ‘ Farr 
ar Re fining Co 
Refining (ex div 
juera Sugar Co 
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Southwestern Pow. & 
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com 
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RAILROADS 


Offered was vo Broad 4377 s & Ele 
= . . U l ted Gas ¢ Sle 
Ala. Gt. Southern ordinary ) ~ Minton & W 1 eC Broad 4377 ee ee 
Ala. Gt Southern pf ; Minton & Wolff.aq gt” N Broad 4377 ee eee 
Albany & Susquehanna , , Minton & W “WY_C sroad 4377 nites Light & 
Leech Creek R. R nen & W _N , Broad 4377 ; nited 
Canada Southern \ ’ Minton & » . Broad 4377 lited 
’ > “ch 7S Minton & 1 ~ . a7 United 
Cleveland & Vittsburgh 7% K , { I ? : > 
Cleveland & Vittsburgh 4% Minton & ie ay, . . . ‘ I nited 
“ lodge, DD. M. & So. pf John Nickersor ; ( t pited ght 
Ua & dace wr : Minton & Wolf, v.¥.C road 4877 | ita Pour 
Illinois Central Leased Lit , Minton & 4 enn al tah Power & Lis 
Joliet & Chicago Minton & . Broad 4: West Virginia Utilities 
Kalamazoo, Allegan & G. R Minton Saf e.,.1 ; — Broad 377 Western Power Corp. 
Mobile & Birmingham pf fe ; Minton & We 4 st) NOY : Western Lower Corp. 
Minn.. St.P. 'S.M. Leased I é \.., y Minton & yO ‘ . . Western States G. @ 
Morris & Essex 8 Minton & Vroad St, N omen a Wis.-Minn. Lt. & Pow. 
New York & Harlem a Minton & Wigroad St., 4 Wis. Pow., Lt. & H 
New York, Lack. & Western a Minton & W&road St. : I Yadkin River Power 
Northern Central i Minton & Ws. 61 Rws ; ir. 6 Yadkin River Power 
Piedmont & Northern Ry ! x John NickerBroad St . 
Pittsburgh, Ft. W. >. wf ¢ 2 13% Minton & Broad St., 
_r & Sars 118 Minton &£ WR 
tenssele z - road St., 
St s Bridge 1s f 110 Minton & Wprwoag st. 
St. Louis Bridg pt. wo me >; .. Broad St., N Aluminum Mfg. Co., Ine., 
Schuylkill V< Ni 0 + be an ri Broad St., N.} — : Simerican Radiator Co 
Tunnel R . 5S aus 195 aaincoe & \ Broad St y American Rolling Milis 7% 
United N. J. R. R. & Canal “4 aeintoe « ? road St., N : tr 3 American Type Fdrs. Co pf 
Valley Railruad Minton IE arnhart Bros. & ~ cre Ist pf 
, : AN Ss l'ayuk Bros. 2d pf.. eee 110 
BAN] AND TRUST ™ Rerden's Cond. Milk Co. 6% pt.) 12 
. Brighton Mills 7% pf., Class A 62 
“ —— Gilbert E2* 26 Exchange [1., N B. Gr. brunsw ick-Balke-Co!. Co. 7% pt 
Bankers Trust 47 Gilbert E ~% = a anee Pl. } B. Gr. 0390 Fuevrus Co. 7%.. 
. »N al 3 < by 2 xch PL, N.Y > 
ca seahorse - Gilbert Ho. 26 Exchange i, B Gr. ono surroushs Adding Machine 
Equitable Trust 1205 oe Ko., 26 Exchange Pl.) N. ¥./B. Gr. 0390.. rotor cag ay <4  eneanid 
“rst National : 3o., 26 Exc NY ; Oo. 7% p os. 
National City Bank t48 Gilbert Exchange Pi., N --B. Gr. 0300 Clinchfield Coal Corp. 7% pf 
atic ) Clinchfield Coal Corp. 1.% com 
PUBLIC UTI’ Conzoienm 7% pf. 
Continental Oil Co. 
lrodge Mfz. Co. N%& 4 . 
Iwuclas Shoe Co. conv 7% pf 
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} Offered sl 1 Broadway, °° Rector 0813 
Adirondack P’. & L. com. . S fete Fyncho 1 Broadway, re, Rector 0813 
Adirondack P. & L. Co J ‘ ti ‘ 1 Broadway, N.Y.C Rector On Firestone Tire & Kubber 7% pt 
Am. Gas & Elec % pf , om Broadway, N ( tect ’ Fisk Rubber Co. 7% p 
Am. Gas & Elec. Co. con y Baie oe way: 25 Bro: : ns tres Godchuux Sugar Co. 7% 
Am. Gas & Elec Co. ! : - : ir St . rouse Grater & Knight Mfe 
‘Amer. Gas & Elec q : “ y, ( Gt. Atlantic & Pac.Tea 
Amer, Light & Trac. Co ; ‘ 2 y, 25 Bros St Y Srund TAR Great Western Sugar 
Amer. Light & Trac. Co. pf 7 eg eedy, 25 Broa . Broad B05 Holly Oi) Co. ’ M 
Amer. Lt. & Trac. Co. 6% notes |! “ ; sroad 3 Broad 7 Helly Sugar Co. pf 
Am. Lt. &Tr.Co.% notes(ex wts.) | - ’ (weady, 25 Broad st, » i d 7 Hupp Motor Co. 7% . 
Amer, Lt. & Trac. Co. warrants . e Broadway, ! Rector O813 Imperial Oil of Canado 
Am Lt. & Tr. 8% com. (ex div.) + “4, 111 Broadway, N.Y Rector 0X1:5 Ind & Il. Coal Co. 7% 
Am. Lt. & Trac. 6% pf.(ex div } “2 YNG Broadway, N Reetor 0813 Libby-Owens Glass 7% pf 
Am. Pow aL t.Co.8%com. (ex div ‘ 2, 0, Broa dway, I R tector OR13 Litlhy-Owens Glass .. 
Am. Pow. & Lt. 6% pf. - ‘oady, 25 Broad st.. N.Y ¢ ron’ 7654 Mass. Bakine Co. 7%. 
Amer. Pow. & Light Co. com Ma‘(‘y; 5 Broad st. NYC road G54 | Merck & Co 8% pf. 
Amer. Pow. & Light Cr Da Broadway, 9813 Paize Detrcit Motor Co, 7% 
Am. Public Service 7% pf pod PyCo, Broadway, Precter & Gamble sq%. ? 
Am. Public Utilities com ‘j 2Co., Broadway Rector 0813 l'recter & Gamble 6% 
Am. Public tilities part , 3 Rector 0813 Procter & Gamble com. 
Am. Public Utilities prior Reet: r, Kolis-Keyee 7% pf 
Appalachian Pow. 7% pf a Cc | Broadwey, Rect RI: Ras Pakin The 
Appalachian Pow. Co. c 61 B’ way 1 } ~ z “y 
Ark. Lt, & Pow. com srson é Co.. 61 BY way, 
Ark. Lt. & Pow. pf on” “ Co., 111 Broads ay 
Ark. Lt. & Pow. Co. com + Co., 111 Broadway. ; 
Ark. Lt. & Pow. Co. 7% pf erson & Co., 61 B'way, N 
Atlantic City Elec. pf erson & Co., 61 B’ way, N. 
Carolina Power & Lt. pf  S » 111 Broadway, N.Y 
Carolina Pow. & Lt. Co. com 20.4 1 Broadwa N.Y 
*0., 1 
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3 Sherwin Williams 7% 
RP ig a Welch Grape Juice Co. 
poled wa se 7 West Indies Sug. Fin. 
Bowl. Gr. ono | Winchester Co. 7% pf 
~setie 0813 Winchester Simmons 7% 
Ree tor Winns » Mills 7% pf 
tector 0813 
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LAA 


Carolina Pow. & Lt. 7% pf Broadway, N.Y 
Central lll. Pub. Serv. 6% pf : P Co. 1 Broadway, N.Y ‘ 
y) States Elec. Corp com. #4 ersor oe .¥.C ; 

Central States Elec pe 1 & Co., 61 Bway, N.Y.C. Bowl. Advertisements accepted only from di 3 and venized standing. Quota- 


Central Pow. & Lt. pf } & Co., 111 Broadway, N.Y.C..... i r 

Central States Elec. Corp.7% pf un ¥ » 111 Broadway, N-Y.c.))!") “A tions are as of the Friday before publicat irring on Saturday wii] be 
Cities Service com.... ‘ rty & Co., i) Wall 8t.. N.¥ C Hanover ; reflected at the opening of the market on M ig Vepartment, Opeg Markast, 
Cities Service com i : %o., 11) Broadway, N.Y C or 313 Annalis, 165 Broadway, New York City : 


Cities Service, barkers’ shares 
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REORGANIZATION\ 


| Denver and Rio Grande Western ailroad System 


A Plan and Agregment dated June 15, 1923, for the Reorganization ofp Denver and Rio Grande Western 
Railroad System, seal which Kuhn, Loeb & Co. and The Equitable Trug’ompany of New York will act as 
Keorganization Managers, has been approved and adopted: q . F 

(a) by the Committee representing holders of First and Refunding prtgage Five Per Cent. Gold Bonds 
of The Denver and Rio Grande Railroad Company and of certificates @eposit for such Sauntie of which 
John Henry Hammond is Chairman, constituted under a Deposit Agreett dated July 31, 1922: 

(b) by the Committee representing holders of First and Refunding }tgage Five Per Cent Gold Bonds 
ind Seven Per Cent. Cumulative Adjustment Mortgage Gold Bonds @he Denver and Rio Grende Rail- 
road Coripany and of certificates of deposit for such bonds, of which es H, Perkins is Chairman an. 
stituted under a Deposit Agreement dated as of January 31, 1922; ; 

(c) by the Committees representing holders of First and Refunding Mgage Five Per Cent. Gold Bx ‘in 
and Seven Per Cent. Cumulative Adjustment Mortgage Gold Bonds of TDenver and Rio Grande Railroad | 


Corpany and of certificates of deposit and deposit receipts representing sUbonds, of which Richard Gatve, in 
rman, constituted under Deposit Agreements dated respectively as of ber 5, 1922 and January 24 1922 


Holders of certificates of deposit or deposit receipts issued under any of siDe 
not exercise any right of withdrawal under the Deposit Agreement under wh such certificates of Ganolt ar 
deposit re: cipts were issued, will, when said Plan and Agreement shall become ding and conclusive ron, mae Pao 
of certificates of deposit and deposit receipts issued under such Deposit Agreg¢, respectively, become parties 

» said Plan and Agreement without the issue of new certificates or receipts o stamping of oush pos ain ‘ 
or receipts. Holders of such certificates or receipts may, however, at any time gent their certificates of detnait 
or deposit receipts to the Depesitary or one of the Sub-Depositaries under th@pogit Agreement under ‘bhich 

aid certificates or receipts were issued to be stamped as assenting to said Plan§ Agreement. 


posit Agreements, who shall 





Holders of First and Refunding Mortgage Five Per Cent. Gold Bonds of ‘Denver and Rio Grande Rail- 
road Company not heretofore deposited under any of said Deposit Agreements pecome parties to said Plan 
ind Agreement by depositing their bonds and coupons on or before August 1B at their election either 

j (a) under the Deposit Agreement dated July 31, 1922, constituting th@} mittee 

Hammond is Chairman, with any of the following 

BANKERS TRUST COMPANY, New York City, Depositary; 
| FIRST TRUST AND SAVINGS BANK, Chicago, II, Sub-Depositary; 
PROVIDENT TRUST COMPANY, Philadelphia, Pa., Sub-Depositary; 
MERCANTILE TRUST COMPANY, St. Louis, Mo., Sub-Depositary; 
j THE INTERNATIONAL TRUST COMPANY, Denver, Colo., Sub-Depo:, 
PIERSON & CO., Amsterdam, Holland, Sub-Depositary; § 
(b) under the Deposit Agreement dated as of January 31, 1922, constitutingcommitte ‘ : 
' ) e of which [ne e 
H. Perkins is Chairman, with any of the following: of which Janes =x 
THE FARMERS’ LOAN AND TRUST COMPANY, New York City, Depy. 
THE MEKCHANTS LOAN AND TRUST COMPANY, Chicago, IIL, Subyitary: | a 
THE NATIONAL BANK OF COMMERCE IN ST. LOUIS, St. Louis, M4 pe celta . 
BANKERS TRUST COMPANY, Denver, Colo., Sub-Depositary; P TY; 
THE NATIONAL COPPER BANK, Salt Lake City, Utah, Sub-Depositary 
HOPE & CO., Amsterdam, Holland, Sub-Depositary; > 
THE FARMERS’ LOAN AND TRUST COMPANY, LTD., 15 Cockspur St. 
(c) under the Deposit Agreement dated as of October 5, 1922, constit 
Richard Sutro is Chairman, with either of the following: 
THE AMERICAN EXCHANGE NATIONAL BANK, New York City, Depos: 
ROTTERDAMSCHE BANKVEREENIGING, Rotterdam, Holland, Sub-Deposi 


Holders of Seven Per Cent. Cumulative Adjustment Mortgage Go!d Bonds of ” 
Railroad Company not heretofore deposited under any of said Deposit Agreements 
Plan and Agreement by depositing their bonds and coupons on or before August 1, 

(a) under the Deposit Agreement dated as of January 31, 1922, constituting the 
H. Perkins is Chairman, with any of the following: 

THE FARMERS’ LOAN AND TRUST COMPANY, New York City, Depositar 
THE MERCHANTS LOAN AND TRUST COMPANY, Chicago, IIL, Sub-Dep: 

THE NATIONAL BANK OF COMMERCE IN ST. LOUIS, St. Louis, Mo, oa 
BANKERS TRUST COMPANY, Denver, Colo., Sub-Depositary; marys 
THE NATIONAL COPPER BANK, Salt Lake City, Utah, Sub-Depositary; 
HOPE & CO., Amsterdam, Holland, Sub-Depositary; 

THE FARMERS’ LOAN AND TRUST COMPANY, LTD., 15 Cockspur St., Lond}, d, Sub-D 

(b) under the Deposit Agreement dated January 24, 1922, constituting the Cony - hicl fo ee 
Sutro is Chairman, with either of the following wach Kiard 

THE AMERICAN EXCHANGE NATIONAL BANK, New York City, Depositary; 

ROTTERDAMSCHE BANKVEREENIGING, Rotterdam, Holland, Sub-Depositary. 
| Holders of certificates of deposit issued under the Deposit Agreement dated August 2, _ hich h 
New York Trust Company is Depositary), under the Deposit Agreement dated May 7 (a - hi ‘ 
| Bankers Trust Company is Depositary) or under the Deposit Agreement dated June 1, d ay hi, 
New York Trust Company is Depositary) all of which agreements have expired, or have ' a Mictery tee 


of which John Hary 


te England, Sub-Dvposary; 
“he Committee of wich 


| 
| 
Jenver and Rio Gmde 
become parties taaid 
at their election cher 
Mittee of which Jhes 
| 





; ae rmi 
in order to be entitled to the benefits of said Plan and Agreement, obtain in exchange . peered ye 
deposit, certificates of deposit subject to said Plan and Agreement. Arrangements for such § ne 


through any of the Depositaries or Sub-Deposiiaries above named. Fe may bdade 


All securities deposited must be in negotiable form and registered bonds must be dij . 
Sap ete meen : aonen tena fbrsed in ank 
for transfer or be accompanied by proper transfers in blank, duly executed. All bonds ff , 
appurtenant coupons maturing on and after October 1, 1921, except that Refunding Bonds me - unid 
out fhe coupon of February 1, 1922, if such coupon has been sold. " positedith- 
Deposits of bonds must be made on or before August 1, 1923, after which date no depjy, 
except upon such terms and conditions as the Reorganization Managers may determine. be reqed 
Copies of the Plan and Agreement dated June 15, 1923 may be obtained from any of the 
Depositaries under said Deposit Agreements or from-the Reorganization Managers, — 


| 
KUHN, LOEB & CO. | 
THE EQUITABLE TRUST COMPANY OF NEQK 


‘aries orgb- 






Dated, New York, June 21, 1923. 











Reorganization Manag: 





























